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main points 

0 Universal pay rise limit of £6 a week. This is a 
maximum within which negotiation's will take plaee. 

Settlements for the 2m. people Government 
employs directly will comply with the £6 limit. 

Local authorities and public transport authorities 
; v . <who employ 3.m.) will have rate support grant 
restricted if they exceed the pay limit and do not limit 
‘;-':.staff numbers strictly. Government prepared to use 
•- ■ ; . control of local authority borrowing as a weapon. 

>fl 3 ® Cnt-off point for pay increases set at £8.500. 

. . ’ # Under the Price Code the whole of any pay increase 
r • will be disallowed for priee increases if the pay limit 
is breached. This applies to both the private sector 
: .-.-s and nationalised industries. ' 

Legislation has been prepared, but is being kept 
. in reserve. to make it illegal for a particular employer 

• rr. to exceed the pay limit. The Government intends to. 

monitor progress jointly with the CBI and TUC. 

• Price Code to-be continued after March, 1976. 

: r.j .. 1 ' 

I 6 Price restraint to be imposed on selected products 
. ; ,r of special importance in family expenditure— either 
- ~' ?I voluntarily following consultation with the CBI and 
•» ' the TUC. or the Government will take action. 

# Food subsidies increased — by £70m. in 1976-77. 

* J --# Increase in council rents to be held to an average 
^K-of 60p a week. Cost : £80m. in 1976-77. 

The Government to introduce a temporary 
‘Employment subsidy as soon as possible^— not 
■ /.'[ available to companies which break the pay limit. 

Work is in hand to bring about the extensive nse 
' .. cash limits in 1976-77 as a means of cnrbing public 
^expenditure at central and local levels. 


Maximum of £6 a week pay rises for ail earning less than £8,500 

[ixed response to Wilson plan 


BY JOHN ELLIOTT, LABOUR EDITOR] 


THE GOVERNMENT’S new pay 
policy for the year starting 
August 1 was launched yester- 
day by the Prime Minister and 
the Chancellor of the Exchequer 
to a mixed reception from union 
leaders and a lukewarm response 
from employers. . 

This was accompanied by a 
warning from Mr. Healey, which 
could lead to trouble with union 
leaders, that the proposals were 
only the first stage of a formal 
wages policy lasting “ severaj 
years." 

Linked with promises of action 
on food prices, rents, and public 
expenditure, the policy envisages 
a top limit for pay rises of £6 a 
week for ail but the 120.000 
people who earn above £8.500. 
who will receive no rises during 
the year. 

Initially the limit will only he 
backed bv enforcement through 
the Price' Code', and by restric- 
tions on the funds available to 
nationalised industries, local 

councils and other parts of the 
public sector while reserve 
statutory powers to stop 

employers exceeding the pay 
limit are to be held firmly in 
the background. 


But there is no wide-ranging 
assault on prices. Union- pres- 
sure lor a price freeze on some 
items or for a six-month gap oo 
some price rises has been 
resisted. 

Now Ministers are finalising 
Bills to be published next week 
on three points: authorising the 
Price Commission, to reject price 
increases based on wage, rises 
exceeding the £6 limit: relieving 
employers of contractual obliga- 
tions to their employees which 
would breach the £6 figure or 
the £8.500 cut-off; empowering 
the Government to cut the rate 
support grant of individual 
authorities which * breach the 
limits. 

The. reserve powers Bill will 
also be produced next week, 
although not published through 
Parliament, and will contain 
powers for courts to order em- 
ployers not to exceed the pay 
limit and to fine those who dis- 
obey. 

But the Bill will also rule out 
any action against unions who 
might otherwise be prosecuted, 
when staging pay strikes, for 
conspiring to induce employers 
to break the law. 


The polfey was launched with 
confidence anti some degree of 
ceremony by Mr. Harold Wilson 
and- Mr. Healey, first in the 

Commons and then al a news 
conference in >.be tight security 
of a Ministry of Defence confer- 
ence hall.. 

Flanked by a determinedly 
silent Mf. Michael Foot. Employ- 
ment Secretary, and by Mrs. 
Shirley Williams. Prices 
Secretary, they both appealed 
passionately for support for their 
conversion to a formal, if not 
entirely statutory policy. 

Determination 

The Prime Minister pledged 
the Government's determination 
to defeat any challenge to the 
policy and called for the sacrifice 
involved in "one nation working 
together *1 while Mr. Healey 
called for a realisation of the 
need to “ bring Hu’s madman's 
merry-go-round or inflation to a 
stop." 

The compromise between the 
conflicting cut-off figures of £7.000 
favoured by the TUC and 
£10,000 favoured by the Govern- 
ment is but one of several 


the policy White Paper published 
yesterday. Another is that 
statutory powers to back up the 
policy are being held so much 
in reserve that the Bill contain- 
ing them will not even be pa&rcd 
through Parliament when it is 
published next week. 

This will help union leaders 
to claim in the run-up period to 
their annual September Trades 
Union Congress that there are 
not really any statutory powers 
at all. 

While this pleases many onion 
leaders, some of them are angry 
that at the last minute the 
Government diluted the sim- 
plicity and the income distribu- 
tion aspect of their £6 flat-rate 
payment idea by making it a 
ceding for pay rises instead of 
a virtually guaranteed rise for 
everyone. 

On this. Len Murray, Tl'C 
general secretary, was quite 
adamant last night that as far 
as he was concerned "every trade 
unionist in the country is entitled 
to put forward a claim for a 
£8 flat rate increase.". 

Claiming this was an “entitle- 
ment aimed at the lower-paid.” 
Mr. Murray clearly resented the 


fact that the Government's word- 
ing means that many lower-paid 
workers will nni recede pearly 
as much as i‘6. 

This may lead to some conflict 
between the Tl'C on the one 


"Time-bomb’ 

compromise 

Mr. Wilson’s si a lament ami the 
White Paper have probably post- 
poned confrontation with (be 
Labour Left and iradc unions, 
some MPs belie* r. Bat liis 
efforts to hold the party together 
with what they regard as 
“ semantic compromise ** on 

reserve powers is a time-bomb 
for the Government — Rack Page 


hand and the CBI and Govern- 
ment on the other, when they 
try to administer the policy, 
especially if some employers try 
to reallocate the total sum 
allowed for a group of workers 
on a percentage basis. 

Having successfully fought off 
the threat of immediate statutory 


powers, however. Mr. Murray 
said the unions w ouid !■*» 
“second to none in trying io 
make it work." while Mr. .lack 
Jones of the Transport Workers 
said he was sure the "working 
people of the nation will recog- 
nise the measures as necessary." 

There was. however, the cance- 
led total opposition from those 
union leaders in the coal and 
engineering industries and else- 
where who constantly oppo*" - 
wage restraint, while the CBI 
was doubtful nhout some of ih<‘ 
proposals, especially since then* 
is no firm plan for an organisa- 
tion to monitor pay rises. 

Mr. Campbell Adamson. CBI 
director-general, made it clear 
last night he had scant hopes for 
llie success of a policy which 
was not properly mum to rod and 
also complained about the lack 
of any protection for employers 
who resist claims above (lie l’H 
pay limit which, if paid, would 
lead them into trouble through 
the Price Code and perhaps wnh 
The law in general through the 
reserve powers. 

Launching tbes policy yester- 
day. both the Prime Minister 
Continued on Back Page 
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Alternative would have been 
steep rise in unemployment 


ft 


GENERAL 


BUSINESS 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 



13i% coupon on 
new ‘long tap’ 


Fears for 


‘rump’ 


-j-^ • , • p 'll THE Government ha 5 introduced 

milTlPQ Tall it5 incomes policy package 
UltJVa XaU against the background of fore- 
* • casts which suggested that unem- 

1 IS U S'lT‘1 ■ • ploymenl in the U.K- could have 

1U,0 U1I risen to between 2m. and 3m. in 

the absence of firm action. Mr. 
_ Healey, the Chancellor, revealed 

ll]P3S!irGS ■ V- : h *5 yesterday when he called for 
lllVUiJilAA V|J • ...- Inc effect of the measures to be 

• EQUITIES fell sh^rply afirrl^^dcred in "totality.'’ . 

the , announcement of • thw V-vs it. I*. unemployment U now 
Government's auU-inffalluR expected to reach the lm. mark 
measures. Leaders also reflected 

end-A^nl ^ pr^wce^nd ^Teduce demand ta .he 

selling; The FT 30 share ffldtx already sagging British economy 
closed at the day s low of 313.t>. b y a further E300m„ according to 
down 10.8, hut showing an IS Whitehall calculations, 
point rise on the Account. The extent of the depression 

_ __ r „ was also-underliDed yesterday by 

• GILTS swung from early ] a test output figures, which 

gains of np to a point to losses showed tihat May production 
of about the same after the levels touched those of the tbree- 
WJnte Paper. With no 3JSD p.m. day week last year. (Details, 
“tap- stock” announcement. Page II.) 

losses were redneed to 5- After It is forecast that yesterday's 
hours’ trading ceased on the measures alone „ will add some 
Renews of a £750m. Issue of 20.000 to 30.000 to the unemploy- 
_ , ment totuL 

nsur * 0 It was while conceding this 

• STERLING gained 5 points yesterday that Mr. HeaJey staled 

to $2.2005: its weighted deprecia- Government had not 

Hnn wac 2&9 f27 1) ner cent. acte ^ ^ consequences for 
tio as o- t - pe sterling would have been such as 

• GOLD rose $1] to $1651. .produce h«vy reductions in 

living standards, and the sort of 

• WALL STREET closed down cuts in public expenditure which 

0 78 at 87L09 would take unemployment above 

2m. 

• INDUSTRIAL PRODUCTION Even so, the measures were 

fell nearly 0.S per cent, in May greeted with some concern by 
from the revised April figure, leading London foreign exchange 
now 05 per cent, lower. market experts yesterday. 

Page 11 

• B UfLDING SOCf ET1ES a re # • -a 


Portugal's Socialist leader. Dr. 
'‘jSoares, last night accused the 
"jjruling Armed Forces Movement 
W moving towards Stale 
(capitalism, "a police State.” He 
■was speaking after his . party 
r 3iad withdrawn Horn the govern- 
ment coalition. 

* Withdrawal oF the country's 
[largest party leaves the' remain- 
der something of a rump and an- 
• -jollier defection, such as that of 
’the Popular Democrats, would 
f leave the government with Iittie 
•• credibility. 

-Three days after publication of 
[the people's direct democracy 
Ipfan. the ruling Armed ^Forces 
-' Movement has shed no light on 
how it will wort: or co-exist with 

f parties, leaving open the 
stion of whether the. parties 
I he squeezed out of. existence. 


lopez Rega quits 

■£*: Jose Lopez Rcga. widely fe 
fSfentified as the power behind fr 
'(Argentine President Maria nc 
[Ifctclla Pcron. has resigned as Pa 
janistir of Social Welfare and 
her private secretary. There • 
tj£*. no immediate indication 
•Who would replace him as the *" 

E nomic crisis heightened with “ 
outbreak of violence Id Indus- 
ustrial Cordoba. Page 9 T 


Although there is an abundance 
of goodwill and hope that they 
will succeed, the market had 
been hoping for a straight an- 
nouncement of the introduction 
of statutory powers. 

The Government maintains 
that, if the pay policy works, the 
consequent drop in living stan- 
dards need not be all that great, 
and certainly nothing like- as 
large as the 9 per cent, reduc- 
tion recently forecast in the City. 
Official • calculations put the 
reduction in post-tax real in- 
comes as between I per cent and 
2 per cent, between third quarter 
1975 and third quarter 1976 for 
the average wage earner. 

For somebody on one and a 
half times average earnings, the 
prospective drop is put in the 
region of 3{ per cent., with much 
larger figures- higher up the in- 
comes scale. 


Tax rates 


Such calculations assume un- 
changed tax rates. It is taken 
for granted that people will draw 
on their saviDgs 
With the ghost of the Peath 
Administration's incomes policy 
lurking in the wings, the White 
Paper notes: “ A big increase in 
import prices would impose on 
us a further reduction of our 
standard of living and it would 
then take longer for this policy 
to achieve the inflation target.” 
The inflation target is Vo re- 
duce the year-on-year increase in 
the retail price index to 10 per 


cent, hy next summer, to single 
figures by the end of 1976, and 
thereafter to keep it in line with 
the going rale for other indus- 
trialised countries. 

Meanwhile, the Government is 
faced With an embarrassing 
period during which, merely 
from what is known of price 
rises, which have either taken 
place or arc in the pipeline, 
year-on-^rv increases in Che 
coming months arc likely to 
come close id 30 per cent. 

The White Paper commits the 
Gove’-nraent to continuing "to 
use the full range of instru- 
ments availableTo them to keep 
the growth of '-.money supply 
under firm control." adding “ at 
the same time they. will, through 
the Bar.k of England’s guidance 
to the banking system, see that 
priority in lending is given to 
essential sectors of the 
economy." 

An instrument not specifically 
referred to in the White Paper, 
but available - to control the 
growth of bank lending, is the 
□se of supplementary special 
deposits. 

The fiscal side of the picture 
was blotted somewhat yesterday 
by the publication, within a 
matter of hours of the White 
Paper, of supplementary esti- 
mates for Government spending 
totalling £2bn. A large propor- 
tion of this figure was in fact 
already accounted for when Mr. 
Healey made his Budget fore - 
cast that the public sector bor- 
rowing requirement in the 
current financial year would be 


£9bn. 

But it is believed that, of 
£265m. Government expenditure 
on British Ley land and £40m. 
on Harland and Wolff included 
m yesterday's supplementarics. 
some £200m. of the combined 
total was not allowed for in 
April. 

The 30 per cent limit on wage 
increases in the public sector 
will help the borrowing require- 
ment target, and ought, accord- 
ing to 'Whitehall sources, to 
outweigh the effect of lower 
revenue from the weaker outlook 
for demand. 

But these factors taken 
together still suggest that the 
borrowing requirement figure for 
1975-76 must have been revised 
upwards at least to £9Jbn. 

The projected reduction of 
£3bn. in the borrowing require- 
ment for 1976-77 has to be 
revised to take account of £70ro. 
more in food subsidies and £S0m. 
more to limit rent increases, 
both of which were announced 
in the White Paper as conces- 
sions to the TUC. 

Supplementary estimates 
Page 21 


BY MICHAEL BLANDEN 

THE GOVERNMENT yesterday 
announced another issue of 
£750m. of new Treasury stock 
carrying a record interest 
coupon of 13J per cent. 

The stock, designed to replace 
the old long "tap” stock which 
ran out in record time on 
Wednesday, was announced late 
jn the day after some erratic 
movements in the markeL 

The reaction to the White 
Paper in the exchange markets, 
however, was calm, 'with sterling 
holding its own. The dollar 
gained ground generally, against 
the background of a further in- 
crease in First National City 
Bank's prime rate from 7 to 7\ 
per cent. 

The pound’s average deprecia- 
tion Iroin December 1971 levels 
remained at 26.9 per cent 
throughout the day, while against 
the dollar sterling gained 5 
points to $2.2005. 

The position of sterling has 
improved significantly during the 
past week, with yesterday's aver- 
age depreciation showing an 
improvement of 0.2 per cent, 
from the previous day and com- 
paring with a level of 27.S per 
cent, a week ago. 


The new stocks issue brings 
the total of Government issues 
announced so far this year to 
£4.75bn.. reflecting the success 
of the authorities in selling stock 
to meet the official borrowing 
requirement. 

The news came late in the day. 
after the market had had time 
to absorb the implications or the 
Government's statement, and 
prices had fluctuated widely. At 
one stage there wpre gains of 
up to a point, reversed to losses 
of up to ; later in the day, but 
towards the close the apparent 
absence of a new stock issue 
announcement brought some 
recovery. 

The market closed with losses 
of up to ;. with the FT Govern- 
ment Securities index down 0 ”.9 
at 60.13. Over the past week, 
however, it has gained 0.S0. 

The new stock is due fer 
redemption in 1997. To be issued 
at £94.5 per cent., ii offers a run- 
ning yield of 14.02 per cent, and 
a redemption return of 14.06 per 
cent. 

Though the amount is rather 
more than the marker expected. 
the terms are in line with market 
levels. 






E gland collapse 

tad were 83-7 at the Test 
Jast night (Lillee 3-13, 
cr 4-351 in reply to Austra- 
159. Pago 8 

ople, places 

als hacked Fleetwood ferry 
i£ 66 into its dock and the 
I sank during efforts to free 

Spanish Air Force training 

:ollidcd over the - Mediterra- 
, killing all five crew aboard. 
Ice Setters won . his claim, 
£1,340, for unfair dismissal 
lanager- of ill-starred Don- 
r Rovers. 

tritish Open overnight leaders 
•ere: Cole (SA1 204; Newton 
kurt.) 205; Miller 4U-S.) 206; 
fatson (U.S.) 207: Nick la us 
p.S). 20S: Oosterhuis (U.K.) 
89. Page 5. 


• BUILDING SOCIETIES are • ■■ rTl* A • A 1 

s s-ssEu-ffiA'as Financial Times to introduce 

is £109m. less than in May. 

ICI to raise advanced computer technology 

DMIOGm. ' BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


• ICI >s to raise DMIOOm 
(£19.4m.) in the Eurobond 
market — its second' call for 
foreign capital in a month. 

Page 21 

• BRITISH BEEF "mountain" 
may join the range already 
erected in West Germany, France 
and Ireland, if prices quoted by 
the Intervention Board are 
accepted by wholesalers. 

Page U 

• COCOA prices soared in 
London to £591 a tonne. 

Page W j 

• COATS PATONS institutional 
shareholders made their 
expected protest over dividend 
polio v at the Glasgow meeting,, 
but hoth the report and accounts 
and proposed scrip issue were 
approved. 

Back Page 


EtEF PRICE CHARGES YESTERDAY 


j i in pence unless otherwise 
Indicated) 

RISES 

. and Peacock 7S + 5 

a 50 + 6 

Tea and Land 220 + 20 

rs DM. 317 + 5 

ti Dental 519 + ** 

FALLS 

rj- 10}pc '78.. .£97 IS — -ft 
ry 7: pc '12. -To... £34} - * 

IBS — i 

P. Cement ... 136-7 
k and Wilcox 9R - 5 

m 2S3 - 8 

Wiggins ...... “S - o 

.,.. 394 - J3 

313 - 11 

push Home Stores 2*3 ~ 19 
®ra! ?J.) 99 -4 


Onrfaulds US'"* 

EMI — • 1“ “ “ 

Glaxo 3*3 9 

GKN 224 -J 

House of Fraser ... 73 - a 

ICI - 266 -7 

Lyons (J.) "A” 134-9 

Marks and Spencer ... 195 — • 

Metal Box 23Qxr - 9* 

Nat. Carbonising .... 44-4 
Nat. Westminster ... 215 - 10 

P & O DM. 95-4 

Reed In ini 210 - IQ 

SGB So - 5 

Stock Conversion ... 132 - i 
Thorn EIocL ......... 156. — 30 

Tube Investments ... 254 - S 

UDS 78 - 7 

Unilever 374 1 2 

Shell Transport jOS - * 

Reran Tin Wolfram lot - 3J 
Ocean Resources 23 - 3 
Venierspost 900 eo 


TOE FINANCIAL TIMES 
intends to introduce computer 
technology to both its production 
and commercial operations in 
a-move which when fully opera- 
tional will enable it to operate 
with fewer than two-thirds of 
its current 1,396 employees. 

Mr. Alan Hare, chief execu- 
tive/ said yesterday the plan 
combines the introduction of the 
most, radical and imaginative 
change so far produced for the 
U.K. newspaper industry with 
cost savings absolutely neces- 
sary for the Financial Times’ 
survival. 

- Last- financial year, the news- 
paper’s taxable profit dropped 
from £2 25m. to £lm. and it !s 
still declining. By 1978. said 
Mr.. Hare. It was estimated it 
would be making a loss of £1.5m. 
unless immediate remedial 
action .were taken. 

Although the Financial Times 
was generally regarded as the 
moat, successful and prosperous 
of Fleet Street’s newspapers 
“ aor problems in current cir- 
cumstances are no less severe, 
and in some' ways more critical. 


than those of other newspapers. 
This is a /one-term crisis not 
purely attributable to the pre- 
sent recession," he told union 
representatives. 

The earlier the problem was 
tackled, the more resources 
would be available to deal with 
it, be pointed out. “ It might be 
more dramatic to say that un- 

Detalls, Page 19 

less the. steps we are advocating 
are agreed within the next six 
months we shall have to consider 
closing the newspaper." 

The Financial Times manage- 
ment is asking the unjons to 
agree to immediate measures 
which would involve the early 
retirement of 93 employees over 
60 years oid. This would take 
place over the next three months. 

It would then take several 
years to implement the scheme 
fully but it was hoped that -photo- 
composition will have been -fully 
introduced by the end of 1976 
and during the same period much 
of the commercial and adminis- 
trative side of the newspaper's 


operations will have been com- 
puterised. 

By the time all the proposed 
changes have been introduced it 
is expected that the level of 
employment on the paper will 
have been reduced by about one 
third from the* 1,303 who will re- 
main after the early retirement 
scheme. 

Most of those who remain, will 

need retraining because tradi- 
tional methods of working and 
old demarcation lines will have 
disappeared- A hew wage struc- 
ture would be worked out doing 
away with piecework rates. 

The Financial Times develop- 
ment goes much -further than 
any other so far considered in 
the U.K. newspaper industry. Its 
progress will be watched care- 
fully by other Fleet Street 
groups in particular and Mr. 
Hare said he expected others 
would follow the technological 
lead being set- 

There had been discussions 
with other Fleet Street new* 
papers about a possible common 
plan- but the requirements 
Continued on Back Page 


Alone among Britain's growth areas, Warrington 
offers a setting specially designed for companies that live 
by research and information. 

It is Birchwood Park - 75 landscaped acres, a golf 
course, a first-class conference hotel, choice sites for 
a whole campus of prestige offices and research facilities. 

Birchwood expressly providesa fitting point of contact 
between the academic and technical researchers who 
originate new knowledge, and the businessmen who use it. 
For it is within 20 motorway minutes of the universities 
of Manchester, Salford and Liverpool - which with their 
associated polytechnics, business schools and other 
special facilities, form Britain's greatest concentration of 
technologically oriented academic talent. 

■ Birchwood is part of Crossover where the M6 and M62 
motorways cross each other and send out a short branch 
to Manchester Airport. 

For further details of this uniquely accessible brain 
centre, contact: Brian Standivan, Chief Estates Officer, 
Warrington New Town Development Corporation, 

P.O. Box 49, Warrington WA1 1SR, 

Tel: Warrington (0925J 36551. . 

Telex: 627225. .. > 
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Long-dated gilts in demand 


There were one or two sharp 
falls on Monday but for most 
of the week equities have drifted 
sideways in what has been a 
calm enough run-up to the 
White Paper. The market eased 
back 10.8 points yesterday but 
that was mostly doe to end of 
account selling and it is clear 
that the initial reactions to the 
Government's anti-inflation pro- 
posals are largely mixed. 

On the week the 3Q -Share 
index is 9.7 points lower at 
313.6. But thafr still leaves gains 
of around 6 per cent over the 
account, and some of the finan- 
cial sectors have been per- 
forming strongly this week. 
Gilts have been very firm too, 
especially at the long end. Hie 
official long tap ran out on Wed- 
nesday morning wath the 
Government broker selling 
something like £500m. worth of 
stock in less than a week, 
though there were signs yester- 
day that the market had called a 
halt to buying. Sterling has 


with the underwriters — repre- 
senting shares worth some 
£13.5 m. out of rather more Qian 
£23x0- raised. This was a much 
larger failure than last week’s 
Du port result, where the under- 
writers took only 40 per cent, of 
a much smaller issue. * But 
there need not be any serious 
impact upon the hopes of 
would-be future' rights 
candidates; some slackening in 
the pace of fund-raising 'was 
becoming likely in any case, 
though the queue still stretches 

three months ahead. 


Two bid questions 
resolved 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM JUNE 12 


% Rise 

Wm« & Spirits 

+8.1 

Entertainment & Catering 

+4.9 

Electricals 

+4.0 

Oils 

+34S 

Toys & Gaines 

+3J 

Electronics, Radio & TY 

+3J 

THE WORST PERFORMERS 


% Fall 

All-Share index 

~1A 

Newspapers, Publishing 

-5J 

Packaging & Paper 

-5.7 

Food Retailing 

-6S 

Insurance (Composite) 

-7.9 

Stores 

—1141 

Banks 

—13.6 


The BOG issue was a failure 
because the . sponsors pitched 
the price of the new shares too 
near (just 19 per cent under) 
the market price before the 
issue was announced on June 
12. This was partly because the 
accompanying half-yearly state- 
ment was thought likely to have 
a more positive impact than in 
fact It did. In the following 
weeks, too, the equity market 
was In a downtrend, and 
eventually the right to subscribe 
for the new shares became 
valueless. To avoid a repetition 
of the BOC failure issuing 
houses are now- pricing issues 
at discounts of 25 per' cent or 


so; they would find it very hard 
to find sub-underwriters for 
anything more finely pitched. 

The bids for Sheffield Twist 
Drill and Sealed Motor Con- 
struction have been as closely 
fought as any tins year— but 
both were unexpectedly re- 
solved this week. Having (argu- 
ably) led the bidding for Sealed 
Motor for some weeks, Bfyson 
suddenly pulled out of the 
battle on Tuesday. Over at 
Sheffield Twist, SKF of Sweden 
has stepped up its offer from 
91p to 95p, Thom — which 
earlier had gone as high as 92p 
and got the backing of the 
Sheffield Twist Board— has sold 
its 15 per cent, holding and this 
leaves SKF in a position of full 
control. 

This auction for Sheffield 
Twist has been good for share- 
holders with an original offer 
(from SKF.) of 77 ip finally 
extended by 22 per cent. But 
Sealed Motor’s share price has 
now drifted back to 39ip, 
whereas at current prices the 
offer from Myson would have 
been worth around 44p. For its 
part Myson is entering the field 
of central heating pumps from 
another angle — by agreeing in 
principle to buy the pump 
operations of Sundstrand (U.K) 
in a cash deal worth . around 
£*ra.. or roughly a fifth of what 
the equity and cash package put 


up for Sealed Motor Would have 
utilised. 

A feature of this contest — 
Myson’s opponents. Adwest, 
now presumably have a clear 
pathway — was the muted Board- 
room unrest it generated at 
Sealed Motor, at Vantpna the 
split between the directors is 
out in the open from the word 
go. Spirdla is bidding for 
Vantona in what looks- like 
proving a very touchy affair- 


A lean year for the 
timber trade 


** Undoubtedly' in all sections 
trading will become more dif- 
ficult and . . . prices have not 
by any means bottomed yet" 
Thus the chai rman of May and 
Hassell this week on the out- 
look for timber prices following 
falls last year .that ranged to 
a fifth and helped pat Interna- 
tional Timber £lm. into the red 
for its second half-year to 
March. But- Sonthems-Bvans 
and Bambergers also reported 
this week and from the general 
trend within the industry it 
looks as if International is some- 
thing of a special case. 

Last year’s Southerns’ profits 
dropped by £2.4m. -pre-tax (a 
third).. But £L}m. of that was 
due to stock, write-offs whereas 
profits at International are 
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MARKET HIGHLIGHTS OF THE WEEK 


ended the week with a trade 
weighted depreciation of 27.1 
per cent— against a worst ever 
29.2 per cent before Mr. Healey 
announced his crisis proposals 
just 11 days ago. 


When rights go 
wrong 

This week the 100th company 
— Wheatsheaf Distribution — 
reached the end of the 1975 
rights issue queue, and the total 
amount raised by industry and 
commerce topped £800m. But 
the week was also marred by 
the first serious failure among 
issues this year, with the news 
that as much as 57 per cent of 
the BOC rights issue was left 


F.T. ind. Ord. index' 
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313.6 

Change on 
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3653 
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Encouraged by 4 tap ’ exhaustion 
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58 
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45 
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49 
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-15 

* 185 
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Hall Creek coal- project problems 

Associated Newspapers 
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57 
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26 
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99 
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38 

Half-time profits advance 
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158 
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57 
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25 
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28 
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Howard Machinery 
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82 
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International Timber 

78 
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36 
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50 
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something tike £5*m. lower ex” 
ducting stock adjustments. The 
latter is losing money in Europe 
and its contract flooring opera- 
tions have moved heavily into 
the red. But the major differ- 
ence between the two com- 
panies* earnings trends have 
arisen over the timing of stock 
purchases. Last year Inter- 
national was one of the few 
companies contracted to take up 
supplies of Russian timber at 
a time when demand and sell- 
ing prices in this country were 
in a rapid downswing. 

Thus end-March stock levels 
at International were slightly 
up at just over £33 m. whereas 
Southerns ended the same 
period with stocks down from 
£11. 2m. to £7.8m. At present 
demand remains very patchy and 
dearly there is still plenty of 
price weakness around. But not 
everyone shares May and 
Hassell’s pessimism — Southerns 
for one reckons to have experi- 
enced-volume recovery this year 
over the final quarter of 1974-75, 
and International had 7 got its 
stocks down to £30 m. by June. 


Down 15 per cent to 78p this 
week, International's 10. per 
cent yield is three points above 
the average for the major soft- 
woods groups. If the improving 
housing picture can really get 
the timber cycle moving by the 
end of this year, that must have 
its attractions. 


Plenty of bounce, 
at taps . 


MIRES IN THE NEWS 


Inflation burns coal 


Our tobaccos index has 
dragged along the bottom of the 
performance charts this year, 
having been one of the stronger 
components during 1974. Fears 
that the industry would be 
landed with a further bout of 
heavy duty increases were, of 


course; confirmed in the lest 
Budget and this has had a pre- 
dictable effect an c iga rette 
-sales. 'Whereas on a similar 
occasion In 1974 sales dropped 
Initially by 10 per cent and 
took ten months to . fully re: 
cover, this time demand fell by 
20 per cent immediately and 
has subsequently dawed back 
to'15 per cent 

However, a feature at the 
sector has been the- relative 
strength of Imperial group: 
broken; calculate teat the 
Shares have risen by 27 per 
cent relative to the rest of the 
market over the past month. 
And the interim figures 
announced this week go some 
way towards an explanation, 
with pre-tax profits for the 
period at £52.5 m. ait least £5m_ 
abead of market expectations. 

Furthermore, the breakdown 
between divisions shows that 
most of this earnings punch 
came from- the tobacco side. 
This partly reflects the fact that 
Imps had to hold down its sell- 
ing prices In the first half of 
1973-74 in order to keep inside 
its margin reference level This 
time around there has been no 
such problem. There are sug- 
gestions that the latest figures 
have been Inflated by. pre- 
Budget stocking-up, though 
there is no evidence to support 
this. Understandably, second 
half profits (on the tobacco side) 
are likely to be lower because 
the volume cuts will be biting. 
But price and Imps’ 

particular bias; to cheaper 
brands should limit the setback 
to perhaps £Im. The rest of the 
group is going to take up this 
slack, there being a huge re^ 
covery In prospect over ;Ms 
period for the food side while 
brewing should hold its own. 


Hopeful 


BY JAY PALMER 



NEW YORK, July 11. 
last week Wall Street 
snapped upwards out ot the 800- 
860 Dow Jones Industrial index 
trading range that has 
dominated the scone, since last 
April. Technical analysts, insist- 
ing that the move was a derisive 
one. now project a steady if 
bumpy rise to 900 plus whore a 
further consolidation is' likely. 
This week’s initial hack and. 
subsequent recovery is seen as 
a further confirmation of this 
new trend. 

In detailed terms, the biarket s 
new surge has been attributed 
to many different factors, in- 
cluding fresh hopes of a new 
and lasting Middle-East settle- 
ment. But perhaps the mo« im- 
portant factor is the growing 
realisation by even the most 
ardent pessimists that the reces- 


This trend has, however, no? 
been reversed though it rmne - 
unclear « of now whether or m 
the reaction is temporary a® 
indeed, whether or not the ma 
Ret will be affected. To 
matters simply; the Fedny 


Reserve, reacting to a very 

■ Increase «pof 


money supply 

tightened it* credit attars -fc 
setting a sew floor on the Feden 
Funds rate ot over 6 per cm 
compared with earlier 9 per ten 
levels. The effect was rnmedha 
— all rates moved sharply high? 
with the intermediate Ttoa* 
Bill rate climbing since ml&faa 
lo over 6 per cent. 

The most visible Impact of tftj 
new Fed drive (which hidden 
ally many predict Is now a tread 
ending) has-been the recez 
reversal of the niue-nwof 


decline In prime lending ntg 
Last week First National C8 


Bank ot New York {the 
hanking industry's prime 



Onlooker 


sion is now finally bottoming 
out. 

Whereas most projections of 
yesteryear forecast a sharp and 
sudden recovery (along the tines 
seen al the end o( each and every 
post-war UJS. recession), this 
pattern Is now discounted. 
Analysts in both public and pri- 
vate sectors now forecast some- 
th in t; around a 4 per cent, growth 
in real GNP this quarter fol- 
lowed by a 6 per cent, gain in 
following quarters. While such 
gains mav be less than hoped 
and less ‘ than expected, they 
carry a bonus in making the 
dancer of really harsh inflation 
less likely. 

Most market observers, if 
asked to list their ideas as to 
why Wall Street turned higher 
this year, would place the steady 
decline in interest rates high in 
importance. Since the start of 
this year, all key short-term rates 
have fallen sharply (Treasury 
bills returning over 7 per cent 
in January yielded under 5 per 
cent, in mid-June) and the effect 
has been to make equity invest- 
ment comparatively attractive. 


leader) lifted Its prime from 6j 
per cent to the then and an 
industry, average of 7 per cent 
This morning, the bank asm 
moved highei^o 7).per cent.- 
and while no other major banks, 
have yet followed suit, few ddaff.'ij'?- 
that this will do anything biff 
spark off « round of increase*. .. . 

The question which OverytMtun.- 
Is asking Is of course whether or 
not Wall Street can hold 1st , 
present levels in the, face of any 
continued rise In Interest nit$f 
The crucial word must be ‘‘con- 
tinued." Resiilance In equity 
prices can bo expected to hoM' 
up for a few weeks while beyond : 
that hopes can be expected 
die. SU1! even at present lew 
Wall Street sten looks capable 
at least bolding present levels ff 
not actually moving higher. - 
DOW JONES INDUSTRIALS ~ 
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BY MALCOLM DUMPHREYS 


ONE MINERAL which is main- 
taining almost glamour status in 
these days of generally 
depressed raw material prices 
is coal. Canada’s Bethlehem 
Copper has said recently that it 
is actively pursuing “a sig- 
nificant investment in the coal 
industry " in the U.S. 

Texasgulf, which is domiciled 
in Ihe latter country but which 
is some 30 per cent owned by 
the Canadian Government con- 
trolled Canada Development 
Corporation, has stated that it 
"will get into coal one way or- 
another because the outlook for 
demand and prices is bullish.” 


Hail Creek 


It is against this background 
that Australia's major nickel 
producer. Western Mining, has 
announced this week that it is 
pulling out of the big Hail 
Creek coking coal project near 
Mackay in Queensland. The 
company has decided not to 
take up its 20 per cent interest 
in the venture which already 
has a contract to supply 66m. 
tonnes of coking coal to Japan 
starting in the third quarter of 
1978 and lasting for 15 years. 

Why, then, should the com- 
pany turn down what appears 
to be a highly promising invest- 
ment? The answer would, once 
again, appear to be the effect of 
cost inflation, the same reason 
that has caused ihe Selection 
Trust-IYUM Holdings partner- 
ship to defer, for the time being 
at least, the go-ahead derision 
for their Agnew nickel project 
in Western Australia. 

The other Hail Creek partici- 
pants, however, which include 
Condnc RIotLato's 53.4 per 
cent- -owned IOL Petroleum, 
together with Associated Aus- 
tralian Resources, Marubeni, 
and Sumitomo, have decided to 
press on and reconstitute the 
project, and it is understood 
that several firms, including 
CSB and JUM Holdings, are 
interested in filling the gap 
left by Western Mining. 

The plight of the Australian 
mining industry is currently the 
subject of a Commission which 
is looking into the effect of 
taxation and royalties on tire 
industry. The reality of the 
situation is, according to the 
Rio Tlnto-Zlnc group's Condnc 
Riotinto, that the industry faces 
a considerable slowdown and 
significantly reduced growth 
under the present Government's 


policies, a view that has been 
echoed by CSR (formerly 
Colonial Sugar Refining), per- 
haps now that the Government 
has seen major companies shy- 
ing away from what could in no 
way be described as marginal 
propositions they will have a 
change of heart 

Changing continents and on 
a happier note, tbe first-half 
diamond sales figure of R355.1m. 
(£226.2m.) announced on Wed- 
nesday by De Beers Central 
Selling Organisation was a little 
above the top end of share 
market forecasts. Although 
sharply lower than the R5 35.5m. 
for the same period of 1974, it 
is 13.2 per cent up on the 
R3 13.6m. for the last half of 
that year. 

The improvement reflects 


good' demand for smaller 
diamonds (under one carat), but 
whether this can be maintained 
for the second half of the year 
depends on the rate of recovery 
in world economies and, more 
especially, that of the U.S. . 

The June monthly tin outputs 
from Malaysia’s mines make up 
the full year’s total for four of 
. the larger Companies. Only Ayer 
Hltam has produced mpre, out- 
put rising to 3,125 tonnes from 
2,635 tonnes In 1973-74. Malayan 
Tin’s total has fallen from 3,574 
tonnes to 3,196 tonnes. Southern 
Malayan’s from 2,538 tonnes to 
2,325 tonnes and Tongkah Har- 
bour’s from 805 tonnes to 586 
tonnes. 

Profits for all four companies 
should be better than the pre- 
vious year? however, thanks to. 


tiie higher Penang metal price 
on which basis they sell' their 
metaL The metal price average 
for the year to June 30 was 
1,029 per picul as against 
$953 for 1973-74. There are 16.5 
piculs.in a., metric tonne. 

- The outlook for the current 
year is less bright, however. 
The imposition of export quotas 
by the International Tin Coiin 
cil has been extended until end 
September, which, in the recent 
words of the chairman of 
Idris “ could not be but adverse 
to profits.” Coupled to this 
the lower metal .price which 
now stands at -around 99fl5- As 
ever, it is important to follow 
our monthly table of tin outputs 
which compares . (cumulative 
totals with those for th® same 
period of the previous jrear. 
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A blast from the unions 


HEAVIER rumblings of unrest 
have been heard this week from 
South Africa where tbe white 
gold mine workers who have 
declared a dispute in their 
quest for a five-day week have 
now been joined by their col- 
leagues in the coal industry 
who also want the shorter work- 
ing week. Thus South Africa 
faces a threat, both to her vital 
export earnings from gold and 
to her power supplies which 
are mainly dependent on coal. 

In these circumstances it is 
difficult to see how the mining 
industry can take a really hard 
stand on this issue and a com- 
promise is being sought 
Fortunately, South Africa’s 
labour laws allow a fair lee-way 
for talking in the cooling-off 
procedure laid down.. 

It works like this. First the 
unions have to declare a dispute 
and call for a conciliation com- 
mittee, which they have done 
this week. The latter, under. 
Government chairmanship, 
must; be set-up within 30 days 
and if there is no agreement 
within a farther 30 days the 
unions must either go to arbi- 
tration or hold a strike ballot 

The South African Chamber' 
of Mines reckons a five-day 
week would cost the gold mining 
industry, some R250m. (fifism.) 
as the result of lost production 
because there would be - one 


underground blast leas per week 
if Monday to Friday working 
was adopted. For this reason it 
refutes the Council of Mining 
Unions’ fttaim - that production 
could be maintained by work- 
ing the sarnie number of hours 
over ihe shorter period. 

In some .ways tbe Chamber 
would welcome a shorter week 
as it would assist in recruiting 
white workers. Various alterna- 
tives have been offered, to the 
unions including working five 
days on a shift basis or working 
voluntary overtime on Saturdays 
thus keeping to the six-day 
operating week and maintaining 
toe vital Dumber of underground 
blasts. 


The Chamber has also asked 
the unions for “ changes in 
labour practice** which It is 
understood would mean job 
advancement for black workers. 
One such area , would be allow- 
ing a black miner to go und er- 
ground before daily work begins 
in order to carry 1 out safety 
checks. At the moment only 
whites are allowed to do the 
job i and the union seems deter- 
mined to keep it that way, .des- 
pite assurances Iff the Chamber: 
that there 1 would be no -re- 
dundancies among the white 
labour force. 

A fiat five-day week would 
also create problems in repxd 


to toe black nuneworkere’ con- 
tracts. Some of tbe men are 
contracted to work a pre- 
arranged number of shifts 
.while others sign .on -for' a 
period of time. Those workers 
on a Shift-based contract — 
usually 26 shifts are worked per 
month — wuW have to Stay 
at the mine longer before their 
team expired and toe Chamber 
is worried tbat with the men 
being idle over the week-end 
there might be a rerun) of the 
Hitter Inter-tribal fighting that 
was seen last year. 

Black workers are not 
allowed to be members of any 
nninns by South African law 
although some mines have set 
up liaison committees with 

representatives of the black 
workers talking over difficulties 
with mine, personnel. Even so, 
the black workers' reaction to 
a five-day week has mt yet 
been folly investigated. 

- Meanwhile, the Industry con- 
tinues to try to develop 
machine? which wiH cut rock in 
toe narrow working areas -and 
thus, remove the productive- 
time consuming business of 
blasting ■ altogether. . Progress is 
being made In overcoming the 
technical problems involved, 
but it may well . take another 
ten ywos'-dr-so before toe use 
of explosives itederground can 
be abandoned. 
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BY CHRISTOPHER . HILL and ERIC SHORT 


f j. 4 J'jSE PUBLIC’S preoccupation 
inflation seems to teve 
i^bopsted the receipts of tie new 
'^fjjtder-linlted plans— possibly a 
,: .‘•Vtfttle more than the . Govern- 
- /' r 5 i*njent might think desirable. 


likely to be the more stable, the 
Government’s control of infla- 
tion or the company's bonus 
rate. 




SAYE link 



' i .,' ^Department for National Sav- 
:. P flings, tb’e sales of the retirement 
cejrtififcates which were launched 
/ -a;*- on June 2 (sometimes dubbed 
k * geriatric bond ") have 
' r ; v -bMn on- a rising trend and the 
: >■ ; v total ,for the Month of June is 
■ v.T^tujiikeiy to be less than £60m. 

Similarly ! - the index-linked 
5 ' ,,?SAYE scheme had attracted 
PnJ«er 68.000 applications in the 
first eight days (20,000 were 
prior to the official launch) and 
be average monthly, value of 
. contract is £14. This is rather 
High by SAYE standards and 
forward projections on the cur- 
fhht basis of 6,000 contracts a 
" ■' day add up to formidable 
figures on an annualised .basis, 
j The important question now 
the impact that the Schemes 
fill have on other forms oT 
Tsarings and the alternatives 

a rich may come from the p ri- 
te sector. The National Sav- 
js movement has little idea 
1 ~~' s i&hat the effects are on its own 
[ ‘'''■'•alternative products - at the 
"-moment. (but the feeling is that 
"lie Government is soft-pedal- 
' Sting the index-linked contracts) 
— -Sind similarly the building 
" — -jocieties have not yet 

' experienced . any impact from 
- — -s&AYE on their gross inflow. 

But there does seem to be a 
;; ’- p : , .jrise in withdrawals by old-age 
^pensioners ..though the impact 
, n : i is difficult to measure in precise 
Hems. 

\* 7 

■* •"■-i'’-. _• . 

-Endowment 



BY CONTRAST, Trident Life 
has adopted an attitude of 
you can't beat th* r», join them,' 
'and is offering investors a Rela- 
tively trouble-free means of set- 
ting aside « lump sum out of 
which to make the monthly pay- 
ments on the SAYE contract 
when they become due, while 
obtaining m primnm interest on 
the balance of the sum.- 

Under this scheme, investors 
pay the first instalment 1 ' on the 
bond and purchase from Trident 
a temporary annuity sufficient to 
pay .the remaining 59 '.monthly 
instalments. The advantages of 
this scheme are that tbe investor 
is - saved the trouble 
periodically realising other in- 
vestments and he benefits from 
the attractive returns now avail- 
able on annuities.. 

For example; a man aged 55 
paying basic rate tax who 
wishes to invest £20 a month 
(the maximum) in the SAYE 
.scheme could do this for a lump 
sum p aym e n t of £1,008 — a first 
instalment of £20 and the 
balance of £988 used to purchase 
a temporary annuity. Since 
Trident have to -.make the 
annuity payments to the in- 
vestor, it would be simplesfe-to 
arrange to pay the SAYE con- 
tributions by bankers order end 
have the annuity instalments 
paid direct into the investor's 
bank account. 




-r 


alternative 


: I! 


, '.THE LAUNCH of the new 
■4' SAYE index-linked contract is 
. , : .likely to hit the sale of medium- 
■ ‘-term savings plans by life assur- 
• -trance companies. Yet the in- 
dustry has remained very quiet 
'."‘about the scheme, despite this 
’threat of competition. So .. far 
.. .£mly one voice has been raised 
- • from the life companies — 
. ^ .Friends’ Provident a .leading 
" ' -mutual life company. 

The Friends’ Provident makes 
'^the very valid point ahal -the pro- 
-L’ jected results of the scheme only 
-Wlook good on the assumption of 
.high future rates of. inflation. 
. Should t be Government bring in- 
flation under control ■ well 
-i'" - Within the 5 year life of the 
scheme— and tbe company- is 
taking the view that the. Gov- 
ernment has no alternative— 
the return on the bodds 
.. could look quite ordinary, per- 
baps not much above, the ,|5 per 
•=■ cent per annum guaranteed fall- 
.' ' back level foe early-' encash- 
. meat. 

■ b’ , The alternative . investment 
" ' '-recommended by Friends’ Provi- 
dent is the short term ' with- 
profits endowment assurance, 

• ; j - such as its Young Save®' Policy. 
This offers a prospective net re- 
turn of 9.3 per ; cent per 
annum, after taking account of 
.! the tax relief on life assurance 
premiums, on current .bonus 
i i ' rates, os well as providing addi- 
. . - Ikmai benefits such .as. 'death 
:'V cover. Investors considering this 
■alternative must decide which is 


Share option : . 

VARIATIONS ON an invest 
ment theme, using the SAYE 
contract to provide the basic 
melody, are likely , to appear 
over the next few months. One 
already being put forward, by 
some companies for tbe benefit 
of their staff links it with 1 share 
options, so that profit can arise 
from both inflation and equity 
appreciation. • 

The member decides bow 
much he is going to invest each 
month in the SAYE schema He 
is then given an option to pur- 
chase new shares in the com- 
pany, the number being 
determined by .dividing the 
total outlay by the middle 
market price of the company’s 
shares ‘ at the start of the 
scheme. Thtxs if tbe member 
invests £10 per month, making 
a total outlay of £600 and the 
share price is 100 p. then he. has 
an option *to purchase 600 
shares. 

If at the end of five years 
inflation has been running at an 
annual rate of 15 per cent, the 
member will get back’ his out- 
lay of £600 plus a cost-of-living 
bonus of £273- Under this 
scheme be can exercise the 
share option and receive the 
600 shares instead of the outlay. 
If the share price has increased 
appreciably over the 5 years 
it will pay the member to 
exercise the option even though 
income tax has. to be paid on 
the profit that arises, whether 
or not the shares are sold. An 
investor , should check whether 
bis employer is operating such 
a scheme. 
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FOLLOWING last week’s news 
that the veteran trust entre- 
preneur Arthur Pickles was 
selling bis- Jascot group to 
Arbuthnot Latham, another 
familiar face from the 1967-70 
era has appeared with • an 
embryo unit trust group. 

This is Hamfsh Bennie who 
sold the Investment Assured 
group in 1970 to J: H, Vavassair 
and was distinguished in his 
time for bright ideas tike 1 the 
Oil and Energy Fund, as well as 
less bright ohes . like the 
"Oueen’s Award ” fund. The 
first offering this time round is 
the Leo Capital Fund, a -con- 
ventional growth, fund. . which 
nevertheless offers a reasonable 
Held of 6 per cent . ’ 

More funds are likely in tbe 
bear future (another' energy 
fund is an obvious starter) and 
the trust group is linked to an 
insurance .broking/financial 
planning outfit, Martin Clarke. 

Bearing in mind that today’s 
conditions ar6 more competitive 
than those of 196&60 and that 
the investing public now 
demands more .of its investment 
®toagers than was the .case a 
few years ago. how' can a new 
CTmip justify its existence? At 
face value it seems a better bet 
to throw in one's' lot with the 
big guns like M and -G, Save and 
Prosper or the dealing banks. ’ 
-But the recent success of 
Lawson- Securities in starting 
op from, scratch proves that a 


small group can succeed if it 
offers something which the 
large groups are unable or un- 
willing to provide. In Lawson’s 
case, the essential ingredient 
for success was one of the 
highest yields oh the market 
which looked increasingly 
attractive as fixed interest yields 
started to come down. 

In Leo's case the aim of the 
investment managers is to beat 
the larger group's at the per- 
formance game, by " ruthless " 
switching and axing of shares. 
Of course, the ■ larger groups 
would claim to. do this as well 
—and with increasing justice, 
for it is no longer possible to 
exist in the investment world 
without being active. But a 
gmajl group with new unit 
trusts is always at an advantage 
due to the manageable size oi 
its portfolios. 

The .main disadvantage of 
investing with a small indepen- 
dent group to my mind is that 
—if it is successful— -it to 
normally swiftly taken over by 
a larger group with a hunger 
for funds, with the result that 
its * funds normally . become 
indistinguishable from all the 
others. Also sales success is 
not always the same as success 
in managing the investments 
and xmaJJ groups often have a 
couple of their “ mistakes ” at 
the bottom of the performance 
list as well as-a successful trust 
in the top ten, " 


Choppy waters for shippers 


BY TOM KYTE 

LARGE CASH balances, have 
often been a source of comfort 
(for shareholders during national 
economic difficulties this is 
particularly true of the hefty 
resources which the major 
shipping companies have tradi- 
tionally held. 

Conditions in this sector have 
become so difficult in the past 
12 months or so, however, that 
it is now highly questionable 
whether cash resources are as 
important a consideration when 
assessing shipping shares now 
as they used to be. Cash is $611 
a vital part of a shipper's finan- 
cial make-up. but there are 
several other important factors, 
which must how be weighed 
against it. 

This is well illustrated by the 
recent batch of reports from 
the major shippers and particu- 
larly by the' accounts of London 
and Overseas Freighters. In 
the. 1974-7 5 balance sheet Lots 
revealed a cash balance of 
£21nu £10m. higher than for the 
previous year and against nil 
short term borrowings and com- 
pared with a market capitalisa- 
tion of £10. lm. However, if 
Lofs trading prospects are taken 
into consideration its immediate 
outlook seems weaker than that 
of all the other major shipping 
companies — P & O, British and 
Commonwealth, Ocean Trans- 
port and Furness Withy. 

Lofs 1 prospects must be 


judged in the context that at 
the end of 1&74-75 the group 
had nearly half of its fleet, in- 
cluding two brand new 138,680- 
d.'w.L tankers, lying idle in 
Greece. Even though one of 
these tankers has since -been 
time-chartered, it is disturbing 
to know that the group has 
another of equal size due- for 
delivery in September. The 
implication of this is that 
though Lofs* cosh resources are 
of an impressive size the group 
is probably going- to need most 
of them in order to emerge from 
its 1975 trading problems in a 
reasonable state. 

T?he- latest accounts of both 
P & O and Ocean Transport 
(the former’s were for the year 
ended September 1974 while the 
latter’s were for the calendar 
year 1974) presented rather a 
different picture. In both cases, 
a net deficit in the cash position 
was revealed, and even though 
P & O has recently received a 
further £12m_ from the sales of 
its offshore supply vessel s its 
net balance must still be in 
the red. The reason behind this 
appears to be the same for both 
companies. In order to find some 
cushion against the volatility of 
the shipping sector they have 
both expanded outside the in- 
dustry, P & O into Bovis and 
Ocean into William Cory. 

' It seems inevitable though, 
given the involvement of both 


companies at the very large end 
of the freight market, that they 
will both suffer very badly while 
the recession lasts, and Ocean 
Transport, because of its 49 per 
cent stake in the troubled OCL 
consortium, is likely to experi- 
ence most hardship. 

British - and Commonwealth 
also has an interest in OCL, but 
this is small (just 7.6 per -cent 
at the moment) and is unlikely 
to have any significant effect on 
the group’s ourrem-year profits. 
Indeed British and Common- 
wealth and Furness Withy both 
seem, much better protected 
against the shipping depression 
than any of the other majors, 
a point that is reflected by the 


against 14p. 

Both B and C and Furness 
seem to derive much of their 
earnings strength from the fact 
that their involvement in the 
tanker and' Large dry cargo mar- 
kets is negligible. Furness is 
mainly concentrated on tbe 
more resilient small bulk 
carriers, while B and C has the 
protection of its diversity (less 
than half of profits come 
directly from shipping). plus' its 
specialisation in liners which 
have always been one of 
the steadier sections of the mar- 
ket. 

Both companies also have 
fairly strong cash resources — 
B and C’s net figure is around 


rude at the moment The 
shipping index, which is 
currently around 25 per cent 
lower than the year's high (com- 
pared with an all-share decline 
of 11 per cent, over the same 
period) could still have some 
downward potential. But it is 
worth considering that B and C 
and Furness have the best 
chance of actually increasing 


their dividends in the current 
year. Moreover, since P and O. 
Ocean and B and C all have 
restrictions on the equity hold- 
ings of foreign investors, 
Furness and Lors must be the 
only two with any real chance 
of being taken over in the fore- 
seeable future, and of the two 
Furness looks • the more 
attractive. 


Convertibles 


Company 

Price 

Yield 

British and Commonwealth 

175 p 

6.1% 

Furness Withy : 

ZlOp 

4 . 5 % 

London. Overseas Freighters 

311 P 

15.7% 

Ocean Transport 

104 £p 

9.0% 

jp & 0 Deferred 

95p 

8.5% 


latest forecasts of brokers Simon 
and Coates. These suggest 
current-year (fully taxed) 
figures of 29ip per share for B 
and C and 40p per share for 
Furness Withy, which compare 
respectively with 30Jp and 44p 
for tbe previous year. The same 
brokers are predicting an 
annualised lip for P & O. 
against 164p, 9p for Ocean, 
against 14}p, and 51 p for Lofs 


£15m. while Furness’s balance 
is just above £18ni. — and 
while these did not show quite 
such spectacular growth in the 
last year as those of Lofs. tbe 
trading prospects of each com- 
pany are so much better that 
the demands on cash in 1975-76 
are likely to be less severe. 

Anyone con tempi at ing invest- 
ment in shipping shares would 
be wise to take a cautious atti- 


BY TERRY GARRETT 

A TIGHTENING of the con- 
vertible market, with jobbers’ 
dealing prices widening and a 
decreasing amount of stock 
circulating, is the background 
to the launching of a Reference 
Manual of Convertible Stocks 
this week. 

Recently there has been a 
noticeable switching into con- 
vertibles as premiums over 
equity prices have come down 
— for example, Lloyds Bank 71 
per cent, started the year at 
about 100 per cent, premium 
and currently stands around 40 
per cent, having dipped to 
30 per cent, at one stage. 

Further interest should be 
stimulated when two new 
stocks, Whitbread II per eenl. 
and English Property 12 per 


cent., come on the market, since 
large amounts of stock should 
be freely available for some 
time. 

The manual, the only one of 
its type, is published by 
Bisbopsgate Press and details 
all the quoted convertible 
stocks. Admittedly it has its 
shortcomings, such as the 
absence of a tabic of final dates 
of conversion which has as 
much relevance, in. fact more in 
this market, as final redemp- 
tion dates. Up-dating could be 
a problem, and some system of 
addendum sheets would seem to 
be necessary. Nevertheless, it 
Should prove valuable, particu- 
larly for professional men out- 
side the City as a work lor 
quick reference. 


Somcofthe 

fastest growing economies 





Oriental growth 


Japan has a twenty-year economic growth, record which is 
virtually unrivalled. In spite of the setback caused, by the tnl 
crisis in ^974, that growth is now continuing. Nor is Japan 
the only dynamic economy in the Fax East. Hong Kong and 
Singapore continue to flourish, whilst the emergent nations 
of the Philippines* Malaysia and Indonesia, incur view, all 
offer exciting growth potential. 

TheHar East and thefuture 

Itis important to examine the fecinrs which produce economic 
growth and to see how this geographical area measures up 
against the U.K. Our assessment of the reasons for 
considering investment are as follows 

Superior industrial capability- Compared with 
Japan, Singapore and Hong Kong, Britain's industry 
- . is not keeping pace. It is also inflexible. Japan for instance 

- has reacted rapidly to changed world trading conditions 

- following the oil crisis, with a switch away from consumer • 
” goods into heavy industry for which there is continued 

d emand . 

. Xower rates of inflation - Britain now has one of the 

- highest rates' of inflation in the industrialised world. Japan 
^ in p articular has been successful in controlling inflation. 

It has . come down by two thirds dnring-the last year to a 
-.current estimated annual rate of almost 10%.- 

Stronger currencies - The pound has declined against 
other leading currencies by 27% since December 1971 
whilst most Oriental currencies have retained their 
... rdative value. 7 

tMore natural resources - The PhiGppmes, Malaysia 
ahd Indonesia comain a wealth of natural resources 
' conveniently placed for Japanese industry. 

I<ess government intervention — The particular 
attraction of the Orient is tiie fact that companies are 
^datively uninhibited by legislation and are encouraged 
to invesr for future profitability. 

Xower rates of taxation- Personal and C o mpany taxes 
tend to be far lower in the Orient than in Britain, so the 
individual is encouraged to greater personal effort, and 
Companies are encouraged to make a profit. 

Investment in the Orient, however, is not without its 
problems. There are the obvious practical difficulties in 
arranging and managing investments ; whilst the dollar 
premium currently has the effect of increasing the cost of 
investing overseas by more than hal£ 

Henderson Far East Trust 

Henderson Far East Trust offers investors a simple way to 
benefitfrom investment in the Orient ^ The aim of the trust 
is tri arfuev e ■maximmn capital growth by iirresting in the 
riaiwofcxjmpamesoperatioganthecxrautiiesshoTOon 
the map. 
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Hong Kong 


The Philippines 




Singapore 


Indonesia 



Management expertise 

The investment management is handled by experts from 
within Henderson Administration Limited. The company 
has been established in the City for 40 years, and it manages 
funds in excess of £180,000,000 including a substantial 
proportion of overseas investments. Henderson Administration 
has its own office in the Far Bast operating under the name of 
Henderson Administration (Pacific) Limited. 

investment policy 

The portfolio of Henderson Far East Trust is currently 
invested as follows: 

Japan- 72.5% Hong Kong- 4.1% 

Singapore -4.8% Gash- 18,6% 

The Managers are ready to diversify elsewhere in the Orient 
when the o ppo rt un ities are right. The trust is able to invest 
on particularly advantageous terms becansea back-to-back, 
currency facility has been negotiated which substantially 
avoids the dollar premium when, purchasing and the penalty 
on surrender when selling. The estimated gross yield as at 
loth July 1975 was 2.01% . per annum. 


Performance . 

Since its launch in October 1973 Henderson Far East Trust 
has outperformed the average of all unit trusts, as measured 
by the Unitholder Index, by 5.6° and it is currently 
amongst the top 10" „ of unit trusts in terms of performance 
over the past 12 months. 

But however exciting the prospects for Henderson Far East 
Trust you should consider your investment a long-term one. 
Remember that the price of units and the income from 
them can go down as well as up. 

How to invest 

Making an investment in the Far East Trust couldn’t be 
simpler. Just send us the application form below. The price 
of units has been fixed at 42. 8p until Monday 21st July 1975- 
You can enclose your cheque immediately, or j'ou can send 
your remittance on receipt of our contract note. In either case 
applications will be acknowledged by the issue of a contract 
note by return of post. 

IT 1 ** offer is 00c open 10 residents of the crust deed may be obtained from the 
Republic of Ireland. Aianactr*. 

The offer will be dosed early if the offer The Managers will repurchase units 
value of units should vary from ibe at any dot; at rhe current bid pries, 

offered price by 21% or mare. payment normally being made within 

Current bid and offer prices and yield are seven days of receipt of the signed unit 
quoted daily in cercun national newspapers certificates. 

and axe calculated in accordance with. Basic rate taxpayers nonually hareno 

the Department of Trade regulations. personal liability in Capital Gains Tax 

_ An inital 5% service charge is when they sell their units, 

included in the offer price. A half-yearly Higher rate tax payers have a maxt- 

cfaarge of 3/16tfa's of I P J VAT1 of mum liability of 12} “i compared with 

the value or the trust is deducted from 30% when disposing of ordinary shares. 

“ 10 “ The Trustee. Midland Bank 

On orders received through recognised Trust Cnm P* ul . v UmUc ' i 
agents, 1 1% comznitaon is paid. Tbe Managers. Henderson Unit 

Income is distributed twice yearly on T rust Management Limited, 

9th March and 9th September. 1 1 Austin Friars, 

Henderson Far Hast Trust is a wider London EC2N 2ED ft roistered Office 
range trustee investment. Copies of the Telephone : 01 -583 5077. 

r— — — 1 



Henderson 

Unit Trust Management 


Henderson FarEastTrust 

To: Henderson Unit Trust Management Limited, 
Dealing Dept, 5 Rayleigh Road, Hutton, Brentwood, 
Essex CM 13 iAA. Teh Brentwood (0277) 227300. 

I/We wbh to buy_ .units in Henderson Far Bast 

Trust at 42.$p per unit (minimum initial investment 1,000 units). 

I/We enclose a remittance of£ payable to: 

Henderson Unit Trust Management Limited. After the dose 
of this offer units will he available at the daily quoted price. 

Surna me: M r./Mrs./Miss 

BtlA 2 irCSPrT 3 tlS''piiA s'e 
Christian or First Nam cf s; : 

Address: 


I.Wc declare that I nrnjw are not waadenx oacidc the Scheduled Territories wd 
that I amfwe are not Kqutrittg i he units aa the nominccUJ d »ny pcoonu) 
xoBdemomridc them Tcxrimies. 

Sv gpaturcCs) 

( BtheM «m^ogap t*"^ f«^°m«iriga and attach names and addrenm 

■eparamy.) 

Date: 


fUNTTS 

COST 

Mill! 

£856 

4^140 

£lO, 7 DO 

£a*» 40 o 



OTHER OVERSEAS TRUSTS 
Henderson Unit Trust Management specialise 
in overseas unit trusts. For deoils please tiefe 
the appropriate box : 

Henderson North American Trust □ 
Henderson European Trust d 

Henderson Australian: T rust □ 

Henderson International Trust □ 

SHARE EXCHANGE SCHEME 
Our Share Exchange Scheme provides a favourable opportunity 
sfrischinto this Unit Trust. For details please tick bojtQ 

A member of the Association tit Unit Tab* Mmatxn- 
Kegfrtcrcd No: 856263 Eflulwi VTltafy 
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C. T. T. on real property 


BY OUR LEGAL STAFF 


No legal responsibility can - be 
accepted by the Financial Times 
lor the' answers piren in these 
columns. All vtuparies trill be 
anwered by post as soon oa 
■possftle. 


My late eldest brother left Us 
bouse to Us nest brother and 
the residue of his estate equally 
between him, myself and 
another brother. Is It correct 
■that we are all equally liable 
for the doty on the estate, 
though the elder brother gets 
a lot more out of It? 

The duty or, now, the Capital 
Tr ansf er Tax on the real pro- 
perty comes out of the value of 
the real property and should be 
adjusted accordingly, that is to 
say, while as personal represen- 
tatives you are equally liable to 
pay the tax. your brother, as 
beneficiary, is liable to repay it 


House used for 
business 


mission (this, of course, in- 
cludes change of user). This is 
so longer the case. 

As regards the enforceability 
of any covenant in your lease, 
this, being a continuing cove- 
nant, would be broken as much 
after the .receipt by your land- 
lord of any instalment of rent 
as before, so that he would be 
able to enforce the covenant 
without any difficulty for a 
period of many years. If the 
property is freehold, there may 
be difficulties in the way of 
anybody actually enforcing the 
covenant, but, assuming that 
anybody can at present do so 
(and if the builder owns land In 
the neighbourhood he can cer- 
tainly do so), you could only 
reckon to be free from the 
covenant after something like a 
period of 20 year& 


golden handshakes received in 
respect of associated employ- 
ments, that is where the em- 
ployer is the same or the em- 
ployers are connected by com- 
mon control, succession to a 
business, etc. The various re- 
strictions are too lengthy to 
deal with in detiuL 


tion 11 of the Capital Allowances 
Act 1968)' 'and should conse- 
quently continue to receive in- 
dustrial busings allowances in 
respect of it* qualifying expendi- 
ture. 


A building 
allowance 


More than four years ago 
1 bought a house subject to a 
covenant that it be not used for 
business purposes, though I 
have in fact been-runnlng a 
part-time business In It 
throughout the period. Is it not 
the ease that 1 can now 
establish a right to this change 
of use? 

you are, in fact, confusing 
two things. The first is the posi- 
tion under planning law, and the 
second is the position under the 
covenants in your lease. Under 
planning law, there used to be 
a four-year limit In respect of 
all “ development " without per- 


Golden 

handshake plus 


Gould yon tell me whether 
the £5,000 tax free golden 
handshake can be received more 
than once and what 
restrictions, if any, apply? 

If goldeu handshakes are re- 
ceived in respect of unconnected 
employments, , the basic £5,000 
exemption applies to each one. 
On the other , hand, there are 
complex provisions , which effec- 
tively limit the total basic 
exemption to £5,000 for - all 


9Ir. and Mrs. X owned 
freehold factory which they 
had let ter many years, rent 
free, tq their wholly owned 
company. From, time to time 
the company has added to the 
buildings at it’s own expense. 
The company received 
Industrial Buildings Allowances 
In computing it’s taxation. 
Owners sold the freehold last 
year and the new owner granted 
a lease to the company which 
remained in the premises. 

The questions which arise are 
does the company have to repay 
Industrial Building allowances ? 
Does the company continue to 
claim? To calculate his Capital 
Gain, does Mr. X include In the 
cost the money spent on 
additions by the company? 
Who gets Industrial Buildings 
allowance henceforth? 


The expenditure borne by the 
company cannot be taken into 
account by Mr. and Mrs. X in 
calculating their capital gain on 
the sale " of the freehold. 
Although they awn the whole of 
the company’s share capital, its 
expenditure is not theirs. 

It is not possible to he dog- 
matic in the absence of detailed 
background information, but pre- 
sumably the company's 
accountants will be best placed 
to advise the company’s directors 
(who doubtless include Mr. and 
Mrs. X). 


Common and 
joint tenancy 


From the brief details given, it 
appears that the company should 
be regarded as retaining its rele- 
vant interest (as defined in sec- 


Tax on managed bonds 


In June to September 1972 
on retirement I invested 
a considerable part of my 
capital In managed bonds, with 
6 per ce nt. withdrawal. As 
all dropped in value, I only 
made two semi annual 
withdrawals, in 1973. hot 
I cannot afford to continue 
to do this Can you tell me 
what the tax position will 
now be? 

The new simplified provisions 
for partial surrenders of single- 
premium bonds (contained in 
part IV of schedule 2 to the 
Finance Act, 1975, as amended 
by clause 37 of the current 
Finance (No. 2) Bill) do not 
apply to bonds in existence on 
March 19 until after their next 


anniversary. In your own case, 
therefore, your- oldest bonds are 
just becoming subject to the 
new rules. 

Briefly, there will be no tax 
liability if tbe withdrawals in the 
year beginning with the anniver- 
sary (say from June 20, 1975, 
to June 19, 1976) do not exceed 
5 per cent of tbe cost of the, 
bond. The 5 per cent limit is 
cumulative from the anniversary 
( for example, if there were no 
withdrawals in the year to June 
20, 1976, 10 per cent, could' be 
withdrawn in the year to June 
20, 1977), but unfortunately you 
get no credit for having made 
no withdrawals in . 1974 or dur- 
ing the part of i975 falling 
before tbe anniversary of each 


I 


bond. 

If tax ls-paid on grins on par- 
tial surrenders but eventually 
(in 1992) there , is a loss, , tax 
relief is to be given (by adjust- 
ing your 1992/93 higher rate 
and investment income sur- 
charge ll ability ) on the* amount 
of the loss or the total gains pre- 
viously taxed, whichever is the. 
less. 

The legislation, though 
simpler than before, is still 
complex. Perhaps it will suffice 
for you to bear in mind that, if 
your annual withdrawal on each 
bond (calculated ..from the date 
of its anniversary) is no more 
than 5 per rent of its cost, you 
should bare no tax consequences 
to woTiy about until 1992. 


In the ease rtf a joint tenancy 
as compared with a tenancy in 
common, eoufcl yon clarify the 
position as to - disposing of 
either of these interests by 
will? What is the estate duty 
position? What happens if 
property is sold during the 
tenants’ lifetime? In the case 
of a tenancy in. common does 
»Mc itimii that tenant has 
an equal share? Does the same 
apply to a joint tenancy? 

In the case of a tenancy hi 
common the legal estate will be 
held on a joint tenancy although 
the beneficial interest is beld 
as a tenancy zn common. The 
individual interests in the pro- 
perty will not necessarily be 
in equal -shares. , Estate duty 
(now capital transfer tax) 
would normally be payable on 
the value of the deceased’s 
share- In the event of a sale 
prior to deaths the proceeds 
would be divided in proportion 
to tbe shares' hrid, which may 
or may not be 50-50. 

Regarding a joint tenancy, 
joint tenants have unity of 
interest, so each has an equal 
share in the' rents and profits 
of the property, and is not 
dependent upon the proportions 
(if any) in which they contri- 
buted towards the p'irchase 
price. Tax is usually payable 
on the value of the share which 
goes to the surviving joint 
tenant (for example 50 per cent 
where there were two joint 
tenants). When one joint 
tenant dies, provided he has not 


severed the joint tenancy and 
turned it into a tenancy in com- 
mon, his interest passes auto- 
matically to tbe surviving joint 
tenants. The survivor's tight to 
the deceased joint tenant's share 
cannot be defeated by a disposi- 
tion in the deceased’s will, and 
provided it is act equitable, joint 
tenancy, will take effect even if 
the deceased paid SO per cent 
of tbe purchase price of the 
property. 

It is a simple matter for a 
beneficial joint tenant to turn 
his share into a "tenancy in 
common.” Unless he does this, 
he cannot leave his share in 
the joint tenancy by will. The 
amplest method - of effecting a 
severance (turning the joint 
tenancy tote a tenancy in com- 
mon) is for the joint tenant 
who wants -to sever to give to 
the other joint tenants notice 
in writing of his desire, lie will 
then hold his equal share (as a 
joint tenant he could not- have 
a 90 per cent share) as a tenant 
in common. 


Shares sold 
abroad 


I ant a UJC. c itiz en resident 
abroad and wish to sen some 
foreign shares. Can I obtain tbe 
premium? What would happen 
if of selling the 
shares, I gave them to my 
daughter, a U.K. resident, and 
she later sold them? 

Securities held by individuals 
who are aon-resident of the U.K 
for exchange control purposes 
cannot be sold through the 
currency premium market The 
price you would receive on sale 
of your shares would, therefore, 
exclude the premium. Moreover, 
in principle the situation would 
not be changed if you .trans- 
ferred the shares to 'a UK 
resident your daughter. The 
shares would be subject to 
restriction requiring official per- 
mission for sale, which would 
normally be given only for their 
sale for foreign currency for 
exchange into sterling at the 
current official exchange rate. 
On current practice, this restric- 
tion would be for an indefinite 
period. 

However, we suggest that you 
consult your bank over the 
precise position, and particularly 
to check your own status under 
the exchange control rules. 


One man in four 


BY JOHN PHILIP 


LAST WEEK at a symposium 
on disease and the environment 
organised by Liverpool Medical 
Students' Society, ' Professor 
Rose of St VLaifs Hospital, 
London, gave lus audience & few 
statistics which I think should 
be passed on hot only to hus- 
bands and fathers but also to 
wives. Professor Rose declared 
that one man in six has a heart 
attack before he retires and that 
one man in 12 dies from one 
before retirement; for even* 
fatal road accident (and there 
are some 7,000 in Britain every 
year) there are about 20 tetri 
heart attacks. 


Three causes 


aged SO, one man tn fonr will 
die before retirement And so 
when the possibility of death is 
considered, not just from heart 
attack but from any cause, in- 
cluding accident, the odds are 
much mud) shorter. 

In this year of raging infla- 
tion these are odds which no 
man can afford to ignore when 
reviewing the life cover that 
Individually he has; and even 
though, at last, there is govern- 
mental action to damp down the 
rate of inflation at least for the 
next few months, it is reason- 
able if one has not reviewed the 
adequacy, of cover sincp say 
Christmas 1973 now to raise 
one’s life cover by 50 per cent 



In passing it is worth jnen- Need for r€Vl€W 
tinning that Professor Hose J 


Itemised three main causes of 
fhe art attack — a high fat con- 
tent In. toe diet, lack of physical 
activity, and cigarette .smoking 
And he reckoned that if 
cigarette - smoking coiild - be 
totally banned hi Britain there 
would be a reduction of .one- 
fifth in - the deaths from heart 
attack. 

Of course it is trite to point 
out that we must all die from 
some cause or other. What 
Professor Rose was saying about 
cigarette smoking is that tome 
30,000 people a year die pre- 
maturely — a figure which, was 
increased ■ to 50,000 a year, in 
debate in the House of Com- 
mons last Tuesday, by the 
Minister of State for Health. On 
the subject of cigarette’ smoking 
and other health hazards, the 
Minister has promised a con- 
sultative paper. , . ‘ 

AH of which goes to show 
that life insurers when under- 
writing proposals are fully justi-' 
fled in enquiring about our 
smoking habits, and perhaps 
should ask more questions about 
[our eating habits and sporting 
activities as well. But this is by 
tbe way because the statistics 
that caught my eye were that 
one man in six has a heart 
attack before retirement, and 
that 50 per cent of .those so 
attacked die in consequence. 

From the heart attack aspect 
the odds are dearly too short 
for any husband or father not 
to do his best to have adequate 
life cover to protect his wife 
and family. But 1 3m minded 
of another statistic for which I 
fear I cannot give any immedi- 
ate chapter and verse, which is 


This figure of 50 per rent, will 
be sufficient only if one’s last 
review of adequacy was made 
no more 'than two years ago ana 
in consequence of that renew 
adequacy had in fact been 
achieved. And it assumes that 

personal circumstances have not 
changed in the meantime — Tbe 
man who has in this period 
achieved positive improvement 
in his income in real terms by 
promotion, must take this into 
account as well. So a 50 per 
cent, increase may not be nearly 
enough. 

Unarguably, adequacy ought 
in theory to be determined, not 
by having regard to how much 
one's dependants need to-day 
to maintain their accustomed 
standards, but. with an eye to 
the future, how much will he 
required in five years’ time, 
even in 10 years’ time, assum- 
ing that one has no further 
opportunity to top up cover. 

Remember, an inflation rate 
of 30 per cent a year halves 
the value at the money and 
therefore of cover in less than 
three years. Obviously theory 
and practice must diverge and 
with the best will in the world, 
with all the demands on the 
pocket, there are few who can 
have sufficient cash to buy nnw 
tiie cover that such calcula- 
tions postulate. In theory one 
should fix on a sum that is 
adequate here and now and 
perhaps double, treble or even 
quadruple it depending on one's 
decree of personal pessimism 
as to the long term inflationary 
prospects. In practice this is 
impossible. 

If annual inflation is brought 
back to 10 per cent, in the com- 


ing months and redurtd jfk 
further by 1*77 we shall all l V 
able to: p wore erarfy, au * 

perhaps ' allow ourselves ^ ' 
luxury once again of speodirtV 
some of- oar hire me bn tfafL- 
most expensive of Itfo -tovtjfe ‘ 
(comparatively, speaking)-^; 1 V 
tinwmeot assuranre. Bqt to? ; . 
present and for the * * ’■ 
montits.' whatever KfeS 
cover* »nr Of ux a 

the am^MT to all 

problem* must be ten# 
litre, which urcm»&ad$» 
wi£r whole of life cover,; 
the purchaser i e'-o* 
years* ta-much Jew cot 
This Is because a term tsau 
•not policy oafar pays if a*® 1 
assured dies during the jfejfo 
of cover. So if ho survives tfo 
period be mar well argue Qu 
he has spent money to no uq 
purpose, but this discounts g 
peace of mind that stems ten 
the knowledge that wife .& 
children or. other dependui 
have enjoyed a high degree c 
protection and ignores the odd 
I have mentioned earlier— da 
before retirement one man i 
twelve will die fiom. a heir 
attack, and that another tie 
will die from some other cam* 
Until one has survived nUn 
znent it Is impossible to detei 
mine ts which group ' on, 
belongs. ■ 


Forward costing 


The basic form of term usm 
ance provides a level' suo 
assured throughout the periw 
of cover, which is partly why • 
said earlier it Is theoretical]' 
desirable to attempt to cos 
forward inflation in determtninj 
adequacy. There are also mat 
keted a number of term poll 
rios with, escalating benefits 
which give some hedge again* 
inflation when it rims in singk 
figures, bat cannot be of mad; 
avail against a 25 percent: to 
30 per cent rate. 

There are convertible term 
policies whieb Rive the life 
assured the option to increase 
or change cover without fur- 
ther medical evidence. ‘ And 
there are decreasing, tend assur- 
ances, whiek usually appear u 
family jfleome 'policies, paying 
an annual (untaxed) sum from 
the date or death for toe re- 
maining: duration of the period 
nf insurance. One or more of 
these at the present time is, io 
my view; the best life assurance 
buy. i •>>. _. 


TAXATION AND THE INVESTOR 
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CHESS 

BY LEONARD BARDEN 


The continuing attack on 



BY JOHN CHOWN, TAXATION CORRESPONDENT 


READERS will remember that 
last August the Government pub- 
lished a Green Paper on 
Wealth Tax. A Select Committee 
of the Honse of Commons was set 
up to. take evidence and to 
recommend tbe form that any 
Wealth Tax should take. Tbe 
present .Government ' has re- 
peatedly made clear that (so 
long as it retain office) the 
question of t diether a wealth tax 
introduced is outside the terms 
of reference of the Committee 
which is to- advise merely on 
the form of such a tax. 

The whole idea may seem very 
bad news indeed to readers who 
in the last year os so have seen 
the introduction of the wantonly 
destructive Capital Transfer Tax 
and an increase even in nominal 
income tax rates at a time when 
fiscal drag resulting from infla- 
tion was already forcing effective 
rates to insupportable levels. We 
have seen a capital gains tax on- 
corrected for inflation which is 
itself a bidden wealth tax and 
a 98' per cent tax rate on paper 
investment income at a time 
when real Investment yields are 
substantially negative. 

Who needs yet another tax to 
pile on an already insupportable 
burden 1 Yet there is hope that 
the idea .-of the Wealth Tax and 
the setting up of the Select Com- 
mittee, will do more good than 
harm. I will explain my paradox 
in a moment. 


Inequitable 


I showed, two weeks ago. that 
flat percentage gross salary 
increases designed to compensate 
for price increases had widely 
disparate and inequitable effects 
in tqrms of after tax real income. 
This warning has proved timely. 
Fortunately other newspapers 
have taken up the theme and 


the message is getting across. 


Some form of incomes freeze 
may well be necessary to 
administer a short, sharp shock 
to an inflation which has been 
allowed to get out. of hand, par- 
ticularly at a time when it is 
coming under control in coun- 
tries with even, moderately 
responsible and competent gov- 
ernments. We may have to 
accept (temporarily) the injus- 
tices and inefficiency of such a 
freeze. Once the initial medicine 
has worked, we must remember 
that the long-term health of our 
country may well depend on 
restoring the ravaged real 
incomes of our wealth creators 
back to international competitive 
standards. 

Yet all 1$ not lost The mem- 
bers of tbe Select Committee, 
regardless of party, are given an 
opportunity of seeing what high 
taxes are really doing to the 
useful -and creative people of 
this country. The message is 
starting to get across that our 
envy-based tax system is perhaps 
tbe most important single factor 


inhibiting the growth of our 
economy and the. prosperity of 
us alL 

Economists make a distinction 
between an “additive" and a 
“substitutive’’ wealth tax. The 
Green Paper, and therefore the 
terms of reference of tbe Select 
Committee, allow discussion e£ 
both. ;An additive wealth tax 
would be one piled on top of 
existing taxes and would be ' a 
real extra burden and be in- 
tended to be paid out of capital 
— that is, to destroy the. very, 
wealth -that is being taxed. 

As with CTT tbe effect would 
not be to spread wealth but 
further to concentrate . power 
over resources — and therefore 
over She daily lives of ordinary 
men and women — in the hands 
of an arrogant and over-bearing 
State machine. 

A substitutive wealth tax Is, 
os its name implies, a substitute 
for Other taxes. Historically 
indeed the only advanced indus- 
trial countries which have wealth 
taxes (tor Instance Germany, 
Holland and the Scandinavian 
countries) introduced them at 
about the same time that the 
United Kingdom 1 began taring 
Investment income rather/more 
heavily than- earned income. 

Governments felt, rightly or 
wrongly, that a mao with an 
Income of £5,000 per annum 
derived from a capital of 
£100,000 had a higher taxable 
capacity than a man with no 
capital but a salary of £5,000. 
We chose to Impose a rather 
higher tax' on tbe income; other 
countries continued to tax the 
income at tbe same raze but 
■imposed a separate and addi- 
tional tax on capita! itself. A 
tax on capital coupled with the 
ebofttion of investment Income 
surcharge would not necessarily 
be a bad trade off but, as a 
reform, would not go nearly far 
enough. 

One message that is certainly 
getting across to the Select Com- 
mittee is how much higher — bow 
very much higher — are our taxes 
than those of our competitors 
including our eight EEC 
partners.. - 

Nominal taxes axe higher, hi 
most cases ter higher toon is 
competitive countries, particu- 
larly when we make . the 
comparison (as we should) in 
terms of net marginal take home 
to the citizen. 

The top rate of tax on earn- 
ings to the United Kingdom is 
83 per cent compared with 71 
per cent in the Netherlands and 
50 per cent in Germany. The 
Netherlands is a high tax country 
by most other standards- and the 
difference between S3 per cent 
and 71 per cent .may not seem 
very striking at first sight It is 
2n fart the difference between 17 
and 29 la reference to the in- 
dividual— almost twice as much, 
white the German top executive 


keeps nearly three times as much 
out of his top earnings as does 
his British counterpart. 

Similarly with capital taxes. 
Estate duty. It was said, was 
voluntary, a Xart which alone ex- 
cused the confiscatory .rates, at 
which it was imposed. CTT was 
intended to be an enforceable 
tax but at rates which are not 
dramatically lower. 

■ Obviously nominal rates are 
not the whole story. Nominal 
rates which ore not enforced do 
neither harm to the payer -nor 
good to the Revenue. They may 
bring the tew into disrepute and 
they may result in serious in- 
justices to individuals but that 
is another story. But even before 
these actions of the present Gov- 
ernment, capital taxes collected 
per head of population in the 
United Kingdom were 2} times 
the European , average and 
(allowing for differences ta toe 
standard of living) between 
three mid four -times the Euro- 
pean average in terms of propor- 
tion- of grote national product 
These figures are official, based 
an a Parliamentary answer and 
on figures of actual collections 
for 1971, 


Disheartening 

There is no doubt whatsoever 
that -the heavy taxation of enter- 
prise and a system which makes 
it increasingly disheartening tor 
anyone who wishes to 'build up 
his own badness -and to seek to 
pass it on to his heirs are dis- 
torting the economy of the UK 
All the reaL complexities of the 
tax system, most of the inequities 
and much of the cost of collec- 
tion. stem from these attempts 
to impose a heavy burden at 
the top. 

What contribution then do 
these taxes make to the standard 
of living of the. ordinary man, 
to the provision of pqbllc ser- 
vices and to the prediction of 
the less fortunate members of 
the society? The answer in effect 
is ** nothing.” 

The total yield of higher rate 
taxes, investment Income sur- 
charge, capital gains tax and 
death duties Is less than 2 per 
cent, of the total revenue 
collected. The total of all ferae 
taxes taken together is of the 
same order of magnitude as fee 
increase in basic rate income tax 
as a result of this year’s changes* 

If all incomes in excess of, say, 
fee £100 per week feat the 
miners are claiming and fee total 
yield from privately owned 
capital were confiscated and re- 
distributed, tbe amount available 
for those not paying the tax 
would he lees than fee fruits of 
one year’s normal growth of a 
reasonable dynamic economy--— 
the growth that is denied , by 
these very taxes. 

My guess is that if we wete 
to sweep away all capital taxes 


and «U income taxes at rates In 
excess of fee basic rate, even fee 
loss of revenue would be made 
good by the resulting increase 
in dynamism and therefore of 
fee tax base. No one else would 
have to pay any more taxes' as 
a result of the change and no 
one would be denied any social 
services. The benefit to fee pros- 
perity of the ordinary man would 
be dramatic. 

I am not necessarily advocat 
ing. such a sweeping .change 
. which would reverse the com 
petiuve.. comparison with our 
neighbours. However, a ceiling 
rate of tax of 50 per [-cent, on 
earned income and a ceiling rate 
of 75 per cent total taxes, in- 
cluding any wealth tax, on in- 
vestment income is a hot un- 
reasonable target and it is 
target which will bring us more 
into line wife our competitors 
Such tax rates would not- be hi 
compatible wife a reasonable 
rate of wealth tax, say. 0.9 per 
cent — fee average rate of -those 
European countries which impose 
such a tax. c 

Indeed there Is a sound case. 
In pure economic theory, for 
sucb a* tax although I doubt 
whether it is really wbtjh fee 
inconvenience and Cost of col- 
lecting. — — ' " 

It is not incompatible with a 
reasonable rate- of tax on trans- 
fers to tbe next generation pro- 
vided that any such tax is at a 
rate which enables family busi- 
nesses to be retained intact tor 
so. long (and only so tong) ** 
they are dynamically and effi- 
ciently . run, whichever- genera- 
tion happens to be in charge. I 
think the Select Committee may 
well -be exposed to such a view. 

It -Is, of course, as I said .in my 
last article, vitally v important 
that the tax system be.indexed 
whether or not we succeed m 
our target of reducing the rate 
of inflation. I would alto like to 
propose very strongly that fee 
capital value of pension rights 
be included in any wealth tax. 
This would be equitable between 

the employee and fee. seif- 
employed wife his assets “* 
own. business, but I also noake 
this proposal In the same spirit 
in which Sir Alaa Herbert once 
brought an information against 
the Kitchen Committee of the 
House of Commons for -serving 
alcoholic refreshments' out of 
permitted hours. - 

His aim,: of course, wu-not ™ 
prevent Members of . parliament 
drinking whenever they wanen 
to but to ensure that M?fi them- 
selves were hot sheltered from 
fee laws they were imposing ? n 
others. In fee hope that thereby 
he might succeed in-havtog these 
laws changed. The be& way p 
get a bad tax repealed -may be to 
enforce it. .' The best wa? “ 
remove, fee. threat of a wealth, 
tax is to ensure that itis imposed 
on those who win be responsible 
for collecting it 


KARPOV’S SCORE of 11 out of 22 RxNP and White’s pieces are 
15 in the recent Ljubljana toarna- active; by giving up material 
merit was even more impressive Karpov takes the initiative. 
fean .it sounds. 21 NxKR, RxN; 22 P-QN4? 

Two significant strategies This weakens fee queen’s side 
emerge from Karpov’s . play and and lets -fee black knights 
his recent Interview First he dominate; 22 P-QN3! is better. 
is pointedly (at Bobby Fischer) 22 . . . N-R5; 23 P<)RS B-B3 
demonstrating his readiness to 24 R-Bl, Q-B2; 25 Q-Kl,’ R-Bl, 
be an active world champion, 26 Q-Ql, B-Kl; 27 Q-N3, P-R3; 28 
competing in major events and R(B1)-Q1, P-KN4; 29 B-B2, N-B5 

gmng exhibitions. Following 30 m B-N2; 31 Q-K3, R-Rl 

Ljub jana, he gave a dozen 32 R-Bl/ B-K4; 33 B-B2. N-N3 

simultaneous displays against 3* p-jra q^ 2 ; 35 q-N 3, O B3 

strong opponents (Fischer’s last 38 K-N2, P-R4; 37 R-Q3, P-R5. 
Ion rvm a fo J t ^Ported Karpov has handled fee middle 
a time ' toc * Pkee in game in an impressive all-court 
style winch keeps- fee option of 


The second ^significant aspect 8 break-through on either flank. 
QfKarpov jc Ljubljana was his -White, under pressure. 


f0 D *£ e droops Just before fee move 40 

black pieces. Peter Markland’s clock* control, 
new paperback The Rest .of. . $g r^K 2? (R-Kl ) B-B3- 39 
R'arpor tOUP £L95) makes the JC-N1. N B5! .40 R-Q2 (40 PxN, 
way to. the fep QiBp threatens both QxP eb and 
Karpov relied on sconng very QxR chl, N-B6; .41 PxN. QsP; 42 

t h n e .« rep ?f QxRP Cb; 43 K-Bl, Q-RS 
toire wife White (his favourite eft: 44 B-Nl B-R7: 45 Resigns 

^ U th • White's position falls apart 

*$ vancu3 £ after 45 K-KL.' QxB ch; 46 B-Bl 

effort lS£ S.rtT mndl **» 47 ^ ®- B7 

To play for a win wife Black 
in master chess oft&h involves, 
risks. If yon are trying (0 beat 
a well prepared opponent' who' 
has White, plays sensibly, and 


POSITION NO- 70 


refuses to compromise his posi- 
tion, then there are basically only 
two ways of doing it One is the 
technique of the grindfeem-down 
school whose leading exponent is 
the Swede Ulf Andersson; these- 
players will nurse a small advan* 
tage with Black into a second or 


even a third session, hoping feat' 
skill in fee endgame plus a 


fee 


flagging opponent will -do 

trick. . ..- 

The other approach is some 
variation of the getHtte-if-you- 
can approach . originated by 
Lasker during his reign as world 
champion and also favoured by 
Bronstein and TaL There the 
would-be winner chooses 
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Missed opportunities by the 
masters are always interesting. 


:s-as»£ia 

the centre souarreind. fee move >’- winner 


the centre squares and fee inxtia- 0 « hasHti™ 
tive Eke a tennis baseEner. con- p ] aTed j ~ 5®* congress, here 
ceding fee not position, or- a - 


spin bowlfer offering:*!^ for the 
chance of a wicket- . 

This week’s-' gaine shows 
Karpov using -this technique — 
fee result is one of Ms best wins 
at Ljubljana;.- - 
White: L..M. (Yugoslavia). 
Black Anatoly Karpov (Soviet 
Union), Ljubljana, 1975. Open- 
ing: Sicilian Defence, Kan 

system. 

The opening- - moves: were 
1 P-K4, P-QB4; 2 3S-KB3, P-R3; 
3 P-Q4, PrP; 4 NrP, P-QR3: 5 
B-Q3, N-KB3; 6 00, P-Q3; 7 Q-K2, 
P-KN3; g P-QB4. B-N2; 9 N-QB3, 
W: 10 B-KS. Q-B2: u OR-BL 
QN-Q2; 12 F-B3, P-NS; 13 Q-KB2, 
B-N2; 14 KK-Q1. N-R4: 15 B-Bl. 
QR-B1; 16 R-B2, KR-K1: 17 
R(2)-Q2, B-BL . 

Karpov’s, gambit here H 
Black’s pawn formation, playing 
P-K3 and then' developing 


NxB. Problem: spot 
what grandmaster Hort over- 
looked. 


"PROBLEM NO. 70 
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White mates in two 


TTI . ,.Tr«R‘ -hWl. .1 ■ — ■£» "UIW Hi IWO ill l) VPS, 

Fisc Vs ranges bishop at KN2 is against any defence (by J Wain- 
usoalljr dubious because fee OP wriehn J ^ 

becomes too weak. But Karpov 

tempts White to abandon his Solutions Page € 

solid play in favour of a tactical 
swipe -£t fee weak pawn. ” " 

-IS NC41-N5. PxN: 19 NxP. PwfwwnM. Toms. cub* 

Q-W; » NzP. N-w. - jagg jFjSSSrv * JiSJtars 

If 20 . ■ , BxN; 21 BxB, W-B4; IvST’w.y**' - i± “ pau u n«* 


APPOINTMENTS 


Executive post 
at 

British Foods 





iin 


■ Mr -, Patrick I* Donovan has sand Godwin Agencies;. MrJfc. 
.been invited to join the Board, of Omrehlfl. Leslie aod ^Gddwio 
ASSOCIATED BRITISH FOODS. (UK1; and Hr. B. G. HtJdcn, 

He has also been appointed Leslie and Godwin (UK) 
chairman of Allied Mills Hodd- ’ * 

mgs, in addition to his duties as mv c. S. Dram has hew 
maggmg director of fee milling appSfrsted to to? SJed^S 
nivision. INTERNATIONAL TIMBER MAH- 

. KETING. Mr; Dunn was appointed 

Mr.. G. N, A- Warrant has bees secretary of Horsley, South & Co, . 
2£E?, 1T 5 ed chairman o! _toe a subsidiary. In 1S87 and became ... 
ECONOMIC INSURANCE COM- n director In 1969. 
p ANY following the retirement * 

of Lord Beeching. Mr. Murrain J«r. BL K. R. Henghm «nd 
depute chairman of the Fur- L X. Gordon lmvebeen “ 


ness Withy Group, of which the TUNI^L 

18 PRODUCTS. Mr. E R. R. AfcWf-^ 
a wnouy-cwned subsidiary. and Mr. T. 0- Iren* base- 

_ „ „ „ * ‘ ^ been appointed directors 

Mr. In. F. San demon has been PLANXMEC. Both comtwnJee #» : • 

<*; subsidiaries of TUNNEL HOLD. 
LOWE & BRYDONE (PRINTERS). INGS. 

Mr. Sanderson, formerly chair- 

man of Boris, has been a director n ... «-_,*** k,. been 

Brydone, who rate. « choir- **** b.. 

* . .* 


man, -takes on. the newly-created 
role of vice-chairman. Mr. P. G. 
Evans, a director - of Amhioa 
Holdings, becomes a non-execu- 
tive director of Lowe & Brydone. 
* 

Mr. G. EL Ratctiffe has been 
ted managing director of 


Mr. John L. WiMS 
appointed a director of WINCOTr 
GALUFORD end vWU' continue w 
chief estimator. - - 

Mr. 3, E. Hinde has bean etertrf 


JNCHCAPE, following the chairman ' of the CONTROL- AND 1-^ , . 

.( u— n B » trff it M A irrntf W a NT ITT AO. ■- ■ 


Mr. T. VL Forgsra will continue as TURERS’ ASSO^TJPN Recced- - ;. 
non-executive deputy rtwtrraan of ing Mr. H. RJCevy, Who now DO* S V;. 

fee company. Mr, Ratrliffe was comes rice dminnsn. ?V|. 

previously deputy managing • = i 

director of Ocean Incheape, a Mr, F. JBL ilhrtte. tMMgtng ' 
joint company formed in 1571 by director of . 

an Transport & Trading and been elected . vice-pteg Mfent^ qi I 
hcape: & Co. • . tth yktrat, IwyeftHR Taa&aaflC, 

„ ' * of 

Mr. -tooes Carr has cbeen. company, 
appointed group treasurer • of - . .. : 1 

S, foBowinq'fee departure Mr. -Alan Or 

of Mr. P. Bickerton* who is leav- appointed 
teg the Group to take up an SPRAGUE 
Mr. Carr, 



'. -■ . .. 

Mr. K G: BtriidL met ' 

Oerto borne by Mr. Bfckertnn ln the * EeWWflgfc IntfiSi 
gmip finance manager, in addv- Department: eT: ' 

a.to feo« i he hokte. at present. ENGLAND, ^ wffl: be«ni« _ 

aed fee. Group to 1974. He its UVdpOOlbrHmjbteom i— 

rtmtnti- her l on to* retirement. 
for fee .Mermen Company of B. . JBL Bedford. Mr. D.' , 

stotown. New Jersey,' US. 1 - Tli ritllil , an ■ • essls&Qt " - cbfei I 

cashier, i$ to be ■dgent ji.t iiwj 


.Mi; GUve B. KeDy has been Birmingham bran ch, f r o ro Ortobcf 


of 


Mr: 


Alec stetson - bra been 
ted a- director and ch&tr- 


fee name of. fee com: 


Bjpany 

been changed to KWIK-FIT 


EXHAUSTS). 


Mr. T. R. Fafrgrfeve, Cohserva- (TYRES AND 
tive MP for AberdeecsMre; ■ W, HOLDINGS, 
has been appointed a non-exeoi- . * .. 

tive director of WILLIAM BAXRD Mr. D. D. Wright has been 
AND CO. appointed a director of GARDNER 

* ■ ; ' MOUNTAIN AND CAPEL-CURB 

LESLIE AND GOT3WIN (EOIA> AGENCIES, *- subeMiwy of fee s 
ENGS) has announced the follow- Hogg Robinson Group. ; \ 

Ing appototments to fee .Boards •* X 

of subsidiaries. Mr. J. S- EUiot, 9b-. A. T. W. Harvey has been . V 
Leslie and Godwin (Life, and Pen- appointed a director of DE VERE 
sions); Mr. P.' A. English* Leslie HOTELS AND RESTAURANTS. ’ 







Cole adds second 66 





■ .'^TESTS? 


rTK EVER a new tar was thrown 
1 :, 7 inIo the motoring equivalent of 
- the deep end. it is the Renault 
3QTS. Already introduced in 
. France and due to come to the 
: in September this new 

• top-of-the-range model from the 
■ French nationalised car giant is 
being launched into a particu- 
larly dull area of a depressed 
" nr market, and an area already 
well supplied with similarly 
r priced saloons of luxury specifi- 
* •’alio ns. such as the Granada 
'Ghia and the Opel Commodore. 

' ‘ , Nevertheless. the SOTS pre- 
sents a thoroughly well thought 
nil and attractive package with 
< 7 itfLnn almost unprecedented list 
■if standard equipment includ- 
v in? power assisted steering, 
. quart*. iodine headlights, rev.ers- 
".mg lights." heated rear window, 
laminated windscreen, electric 
front windows, electro-magnetic 
door locks and inertia reel 
belts. " , • 

The car is powered by the 
new light alloy V6 engine de- 
veloped jointly by Renault, 
Peugeot and Volvo in France. 
The unit is already used in the 
Volvo 264 — although with fuel 
injection as opposed to tbe twin- 
i-arburettor configuration of 
‘ the Renault-^-and in the V6 
Peugeot 504 as well as in the 
new 604. Its light and compact 
construction has enabled Ren- 
ault to design a big ear with 
front wheel drive which avoids 
being nose heavy. 

I drove the 30TS recently in 
France and was most impressed 
by us combination of front 
wheel drive and power steer* 
iny. which makes the car ex- 
tremely light but responsive, 
while Lhe lung-ride independent 
>u*pcnsion provides a ride of 


, tvHowca 

- v"-, 1 1 ... 


truly Gallic softness and com- 
fort. 

The lines of the car ; arc ex- 
tremely pleasing oiutbc eye and 
very much in ' the main stream 
of aerodynamic *• wedginess '* 
seen in the models designed for 
Volkswagen by Giugiaro and 
also in the new British Leyiand 
1800/5200 series. The fifth door 
and the different back seat con- 
figurations possible whclh 
number no less than 7 — give 
the car a flexibility of load 
carrying well ahead of anything 
else in its class. 

Perhaps surprisingly, auto- 
matic transmission is not stan- 
dard on the 30TS. although the 
new 14 1 unit specially designed 
for the car is exceptionally 
smooth and should prove highly 
popular. 

One important feature of the 
new model is its emphasis on 
safety, which has obviously 
evolved from Reuault’s. exten- 
sive expenditure on research 
and experimental safety 
vehicles. The 3QTS features a 
body shell designed for “pro- 
gressive deformation.” which 
cushions' impact, and also has 
a strengthened passenger com- 
partment as well as power 
.assisted twin circuit braking. 

All the major manufacturers 
have placed great emphasis over 
the last couple of years on 
safety research and the latest 
round of models all incorporate 
extensive safety features. The 
30 TS was developed in tandem 
with lbe Renault experimental 
safety vehicle, which it closely 
resembles " and which is 
currently being taken on- an 
exhibition tour of the ILK. j 

But although Renault 


describes its design as only 
“ functional.” it manages to 
conceal its ability to hit solid 
objects at high speeds perhaps 
rather better than, for example, 
the tank-like if not graceless 
Volvo 564. 

The main impetus towards 
safety vehicles originated at a 
time when petrol was a good 
deal less expensive than it is 
now. With hindsight it is by uc 
means certain, and indeed 
unlikely, that enthusiasm for 
building such necessarily heavy 
cars "would have been so great. 
Nevertheless, the 30 TS manages 
to combine safety with excellent 
.handling characteristics. 

Over a mixed route in France, 
the SOTS showed that it has the 
balance and road holding to 
handle tight bends — which is 
largely a function of ;ts 
advanced suspension, front 
wheel drive and carefully 
thought out load distribution — 
as well as the ability to cruise 
effortlessly at 100 niph {which 
I subsequently learned to be 
illegal). 

Internally, the car offers all 
the “ standard ” luxury fittings 
of deep pile carpet and attrac- 
tive cloth upholstery. The dash- 
board and the dial arrangements 
are a little uninspiring but 
everything is within easy reach. 

The car has gone on sale in 
France at Frs.35,000. suggesting 
a price of at least £3,500 when 
the model eventually becomes 
available on the British market. 
The automatic will add around 
another £250. making the SOTS 
almo>t exactly the same price 
as the Granada Ghia and the 
Commodore. It certainly pre- 
sents a positive challenge to 
ihcir markets. I 


BY BEN WRIGHT 


THE MOST brilliant bnrst of 
low scoring in the history of 
tbe event caused the I04tb 
Open Championship to be as 
wide open as ever when the 
third round was completed here 
this warm, tranquil evening. 
Conditions at this great links 
have never been so calm, and 
have produced 34 rounds below 
70 already, obviously with more 
to come. 

The 27-year-old South African, 
pencil-slim Bobby Cole, who 
won the Amateur Championship 
here as a tender youth of IS in 
1966, handed in his second 
successive 66 to add to 8 level- 
par first round of 72 to lead by 
one stroke at 204, 12 under par. 

Breathing down his neck 
is the British Match Play 
champion. Australia's -lack 
Newton, whose third round of 
65 smashed" Cole's day-old 
record and — added to his pre- 
vious rounds of 69 and 71 — 
gave him a total of 205. 

And since the brilliant 
Australian was playing in the 
exalted company of -lack 
NickJaus (69. 71. 68—208). 
Newton's feat was -all the more 
memorable. But this most 
engaging young man was quick 
to praise his partner for putting 
him completely at his ease, and 
Newton added wryly that this 
is very different from the treat- 
ment he has received from 
some other great golfers with 
whom he - has been paired in 
the past. 

The fireworks we have come 
to expect from the mercurial 
.Johnny Miller were duly pro- 
duced as the slender, blond 
Californian raced into ihe pic- 
ture with an outward' 31 and 
posted a 66 alongside his previ- 
ous rounds of 71 and 69 to 
stand alone two shots off the 
lead at 206. 

He is followed Immediately 
at 207 by his stocky country- 
man Tom Watson, who has had 
rounds of 71, 67 and 69. 

Group of five 

Flying a virtually solitary 
flag for Britain is ihe ever- 
dependable Neil Coles, whose 
superb 67 to-day pus him in a 
group of five at 20S. eight 
under par. Tbe others are 
NickJaus: 1974 U.S. Open cham- 
pion Hale Irwin (691: U.S. Open 
championship runner-up John 
Mahaffey (691: and the up-and- 
coming 21 -year-old South 


African, burly biond Andries 
Oosthuizen (70). who made a 
comprehensive mess of the final 
hole, bunkering his drive, and 
visiting the dreaded Barry Bum 
with his second shot to dose 
with a tragic six. 

Ooe feels that the destiny of 
the coveted jug lies between the 
group of players already men- 
tioned. but Peter Oosterhuis 
and. another blond Californian 
Alan Tapie. in his first year as. 
a roaring professional in 
America, must have outside 
chances, at 209. as has Austra- 
lia's Graham Marsh at 210 and. 
perhbps. even Scotsman Ber- 
nard Gallacher at 211. 

Wit b all the- pressure upon 
his broad shoulders, the over- 
night leader David Huisli. the 
-club professional from North 
Berwick, slumped as one might 
have expected to a 76. and is 
out of it now bar a miracle at 
212. alongside Irishman Paul 
Leonard. 


Grip change 


Y - 1- .M-.-iWJ 


Cole has laboured for nine 
years on the U.S. jour with no 
success in terms of yictories. 
But on the advice of the 
American professional John 
Schlee. the New Zealander 
John Lister and another Ameri- 
can. Ron Luxlon. Cole has re- 
cently changed his grip com- 
pletely — as did Ben Hogan — 
from what is known as the Ion? 
left thumb to the short in 
recent weeks. 

Since Cole was runner-up to 
Irwin in the Western Open in 
Chicago two weeks ago it was 
surprising to see him offered at 
100-1 here, particularly since 
he was in the top ten in this 
championship at Royal Lytham 
last year. 

The real change in Cole’s 
game is the firm position that 
he can now achieve at the top 
of the backs wing, whereas 
before this was much too sloppy. 
Since be ' mvkes such a vast, 
shoulder turn such deficiencies 
caused him to hit the wildest 
imaginable shots under pres- 
sure. but there are now signs 
that Cole is belatedly about to 
fulfil all his. early promise. 

He holed puts of 12 feet and 
eight feet respectively on the 
first and third greens to open 
his birdie account. He 
bunkered his drive at the fifth 
to drop a shot, but got up and 
down from sand at the long 


MOTOR CARS 


CARNOUSTIE. July 11. 

sixth for a third birdie. A : 
fourth birdie followed at the ! 
short eighth with a 7-iron shot 
and 12-foot putt and be turned 
in 33. 

Brilliant birdies at the 11th. 
13th and 14th gave him a chance 
to lower his own record, but be 
pulled a two-iron into the 17th 
green and chipped strong, 
dropping a shot, ilis play at the 
final hole, however was superb. , 
This frail-looking youth hU- a 
perfect drive and cracked a six- 
iron right on line 12 feet from 
the hole before nonchalantly 
rolling in the putt for a final 
birdie. 

Newton had finished only 
minutes before. He also had 
birdied the 1st and 3rd — from 
18 and 12 feet. He had a third 
birdie at the 7th. with a three- 
iron, eight-iron, and a 9 foot 
putt and, like Cole, was out 
in 33. . 

The only blemish on his card 
came at the ,10th where he 
bunkered his three-iron shot' 
alongside the green to drop a \ 
stroke to par. , 

But Newton brilliantly 
birdied the next four holes, 
and grabbed another with a j 
20-foot putt at the 17th for an 
inward half or 32 and the 
record. 


Two kinds 
of sixes 


BY E. P. C. COTTER 


THE FIRST of to-day's hands contra n, and his satisfaction was 
couies from a rubber of good enhanced, 
standard, and it -hows how The next example might well 
attention Lo small cards can be rome from .sume science fiction, 
vital: bill I am assured that u really 

did happen: 


Inspiration 


Miller’s marvellous outward 
half could have been even 
better, for although he recurded 
birdies at five of the first seven 
holes he missed From 12 feet 
for a birdie at the 3rd and 
shaved the hole from 30 feet 
with his birdie putt «u the 4th. 

One feels that Milter's 
brilliance when the inspiration 
takes him — and ihe vast ex- 
perience of Nicklaus at winning 
major titles — will possibly 
carry the day to-morrow in the 
face nf fheir less experienced 
rivals, although the chances of 
my own selection Irwin must 
be rated highly on the score of 
class. 

Watson is so prone to hook 
under pressure that one dis- 
trusts his chances of survival. 
To-day. for instance, he drove 
out of bounds to the left nf the 
ninth hole and took 6 to be nut 
in 34. And although he got it 
going again on the inward half 
he played loose shots when 
under pressure to drop strokes 
at the sixteenth and eighteenth. 
His time is bound to come, 
however. 


N. 

a A 10 

'. K 5 :i 
10 6 5 2 

♦ S 6 4 2 

W. K 

♦ Kg ♦.19 7 6 5 4 5 

'-■ 7 4 2 .9 n 

v K Q J 4 9 8 3 

♦ Q JO 9 3 * J 

S. 

♦ s :t" 

'• A Q J 10 S 
A 7 

♦ A K 7 .» 

With Nnrili-J>niitli- game. 
South dealt and bid one heart. 
North raided iu two hearts, 
which i* ihe besi response on his 
cards, and South carried on lu 
Tour hearts. 

West led the King of 
diamonds to the Ace. and South 
cashed Queen and Knave of 
hearts— he carol ully preserved 
the King as an enHy. To the 
fourth trick ho led the -seven 
of diamonds. WrM won wilh The 
Knave, and East, who had played 
the three nn the opening lead, 
followed with the eight. If East 
was telling ihe truth, if he orig- 
inally iibj ill rev cards in the 
suit, the nine would Tall on the 
uext lead. Su. when West 
switched to the King of spades, 
the declarer won with dummy's 
Ace. and at once relumed the 
diamond ten. discarding his 
losing spade from hand, when he 
saw East follow with the nine. 

The six was now high, and 
provided that East did not hold 
the one outstanding trump, 
would give a home lo one of 
South's low clubs. West tried lo 
cash his spade Queen, hut South 
ruffed, went to dummy with a 
heart, drawing the last trump, 
and threw a club on the estab- 
lished diamond. 

When the 4-1 break in dubs 
was revealed, the declarer saw 
that his setting up of the 
diamond six had been no mere 
technical exercise, but an essen- 
tia] factor in the success of the 


X. 

♦ J 6 4 3 

. 0764 

9 6 

* Q 9 2 


W. 

•K0872 
- A .1 :i 
• 10 S 7 4 

* J 


E. 

*■ A Q 10 3 
‘•9 2 
3 2 

♦ K 7 6 3 3 


K 1 0 S 5 
' A K Q -I 5 
* A 10 S 4 

At a lo\e score We-l dealt, 
■md after three passes Sou III 
opened the bidding mill one 
diamond. West overcalled with 
one spade, and North said 
double. This was not a penalty 
double, tint an anaemic respon- 
sive double. The response- 
double shows lulcrunce for 
the unhid suds and announces 
about ten ponds. With only fiie 
points am) no distribution North 
had nu occasion to do anything 
lull pass. East jumped to three 
spades, and Smith, nut knowing 
i hat his partner had defected 
to the other side, jumped to six 
hearts — not an unreasonable 
decision — and all passed. 

West led the seven of spades 
to the Ace. and South ruffed 
with the five of hearts, following 
with the King. Wes; took and 
led another spade, forcing the 
declarer to niff with his eight. 
The ten of hearts came next. 
West played low. and East's mite 
was scooped. 

Now the declarer cashed four 
lap diamonds. West having to 
follow all of them, and dummy's 
two spades were discarded. The 
fifth diamond was led. West 
threw a spade, and dummy 
ruffed with the seven. The 
Queen of trumps drew West's 
Knave, and the Queen of clubs 
came next, picking up East s 
King, and scooping West's 
Knave. 

They don't come any luckier! 


-■» tpjj, 



up in a year like this? 


Simple. Sell BMW! 


This is a hell of a time to be selling cars. ■ 

You know it. We know it. 

Or do we? \ 

Because as the market si limps and slumps, our 
narket sha re goes up and u p. 

Or to put i t quite simply: we re selling a lot more 
JM Wears this year than we diet in 1974? 

How come? We think there are four main 
easons. 

1. BMW cars arenol cheap-but they’re actually 
heaper, compared with their British equivaaen ts, than 
i ey were a year ago. A range of 23 luxury 100 mph cars, 
tartingat£2o59! . 

They really are extraordinarily good value. 

2'. As petrol costs soar, the rare BMW 
ombinalianof performance with economy becomes 
xtremely attractive. The 520i. for instance, has a lop of 

4 nipli.a 0-60 oE 10.5 seconds-and an average of 

5. In a congested world, handling is as important 
s perfo nuance. The BMW relatiorcilijp between power 
nd suspension, chassis, tyre and brakes, gives handling 

5 precise and safe as any car can offer. The difference is 
j mar ked thata test drive leaves no room for argument 

4. In ashoddy world. BMW engineering, 
tteriors and finish have an over-pGwermgappeal-and 
, i appeal that lasts, A glance at used-car prices shows 
lat! - 


Thafs why the market buys. What's in itfor you? , 

Plenty. 

First rising sales. Enough said. 

Second, a handsomeprofit base. 

Third, prestige. The BMWfranchise genui nely 
distinguishes a dealership. 

Fourth, support Heavy promotional backing... 
constant face-to-face encouragement... staff ■ 
recruitment and training... some of the best parts and 
serviceback-up in Britain ...you name it 


NORMAND 
(Mayfair) Ltd 

127 Park L-ine. London, W.l. 

- ’ > Tol : 01-629 5*31. 


SOLE LONDON DISTRIBUTOR 
® 

MERCEDES- 

BENZ 

- -At u*- -K.l Cl siw-r 


CHIPSTEAD tor your new All* BMW. 
Lancia McrtwJCk «no a wnsiWe deal. 
01-727 0611. 

FORD CAPRI 1800 GT XLR. 1973. Auto- 
matic. Heated rear window. Iirnnaculau 



GOURMET 


condition. One owner . Low mileage. GALLIPOLI RESTAURANT oH Old Broad 

L1.1, o. Tel. 01-504 7403. Street 6C2 Open every d*r tor lunclt. 

,. u . . D vahheh M&c yi.mi.i_ dinner .nd dancing until 3 a.m Cabaret 


DAIMLER VANDEN PLAS Double Sta 
1974 33.000 mllec. Aegean blur. 

Chamdi* interior. ChauHeur driven. Ex- 
cellent condition. £4.250. 01-499 7617 


OPPORTUNITIES 


WhyarewetelKngyou all this? 

> . . Because wimmore dealers, we could sell more 

cars. Its that simple. 

We can't guarantee you a franchise-our 
standards arestnet, and our geographical protection 
for our existing dealers is rigid. 

; V B ut we’d. like to h ear from you if you're 

interested. ' . 

: J Obviously, you need more details. So" we ye 


INVESTMENT OPPORTUNITY 

The toumm in Mallorca Spain i, in- 
creasing enormously .again Mb v«r. 
Take mis chanco to protect vsur funds, 
against nigh inflation or oilier unfav- 
ourable trends. My client oilers 240m 
pesetas partKIoarlon al a h.gh return 
in his company, or requires a 10 
vears loan secured on land jnd bulfdi.is 
Far more detaih pirate write eonftdtn- 
ti ell* to; Lawyer Vicente Matas. Palma 
de Mallorca. Panic Papa juan. Edtficio 
Banco de Vizcaya. 


twice nightly 10.30 p m. and 1.15 a.m. 
Mon. to Sat. LS.2S. Tel 58S 1922. 


PRODUCTION 

CAPACITY 


JIG GRINDING (Birmingham ■ Ltd., lor 
tom and hole work toolmakinw ano 
precision machining. 021-356 585B. 


APPEALS 


PERSONAL 


Ifyou’dlikeacopy,ringDavidHaigh,Bealer 
Development Manager, at the number below, or clip the 
Coupon. 

It could bringaiay of sunlightinto a drab year! 



^rafirtabifity 
- a car sales 



spreads from aur tact-packed 25 page presentation book. 

eii:ttUi3IN7Ci££6L " 


Rd: E&vid ttaigfr BMW Concessionaires GB Ltd, | 

1 991 &eat West Road a^ntfonj,Mdck t TV/8 9ED. ■ 

TetephoneOl-5689155. I 

| Name — f 

| Organisation — — B 

| Address. 

I— — — • 

| Telephone ~ 

- For the' joy of motorin 2 j| 



STRESS 

DOES KILL 

Relax your way 
to Renewed 
Vital Health at 

ENTON HALL 
NATURAL 
HEALTH CENTRE 

Illustrated brochure ou 
request from: 

Norman Jervis 
Enton Hall (Dept F.T.) 
Near Godalming, Surrey 
Tel: Wormley 2233- 


mend A CHILDS HEART 

Thr lire* of I ,000 'j of children have 
been saved by research into congenial 
heart diieaie 

This Research Mud Continue 
Pleas* help by sending donations co: — 
BRITISH HEART FOUNDATION 
Room. 23. 

57 Gloucester Place. 

London. W.l. 




PUBLIC NOTICES 


CLEVELAND COUNTY COUNCIL BILLS 
£10.000.000 offered and Issued 9.7.75 
al an average rata Oi 9 39-64th»*<. due 
O 10.75. A dpi lest I oro totalled £32.Sm. 
and to cel bills outstanding Nil. 


TURNED-PART COMPANY 
WANTED 

We would like (o buy a private tam- 
pan/ making Repetition Turned _Pa>t». 
We warn i soundly based company 
with turnover upwards of f'Sli 
par annum but immediate profitability 
/s not nal. 

Send brief detect direct to the 
Chairman, Box L.6052. Financial Times, 
10, ConiTo/i Street. EC4P 4 BT. 


WE WILL GO WHEN YOU CAN'T 

Securieor'% talcnal Courier bervika 
It the best way-io deliver your 
precious documents, eiciuoa ana 
valuables Irpm door to door. 

Securlcti Global Couriers ooerm-e 
anonymuimlr * n Internet lp«** ' 
scale uMnfi air. sea or land iransoorr 
on scheduled routes or special charier. 
•Consignments "oyer leave the hands 
et the named Srturtcor -Courier, 
favourable insurance rates available 
witere reauired. 

Phene ietoncor Global Cattncn 
Limited ut: 

01 352 0755 or 01.352 0141 
ter details 
Head Office-, 

17 Chulsu* Embankment. London. SW3 


TOUR t MOTIONAL PROBLEMS SOLVEGI \ 
A«x*ei> Depressions. Phobias Compui- 1 
sions overcome by /apio therapy «r»o , 
new tecnniaues. Psvcnotftciaolst. Allred 1 
H- MMicr will help VOO. Private Con- . 
sultancy- TNeonone 01-055 4013 d-tvs. , 


BUSINESS WANTED 

Inurna Clonal ad hetivu /chemical co. 
wishing co expand interna m Scotland 
are seeking to acquire adhesve/ 
Industrial chemical company preferably 
Ougow/Edinburgh belt. 

Plena write m first Instance to 
Managing Director, Box £.6049, 
Financial Times, 10. Cannon Strer:, 

.. EC4P 43T. 


INVESTMENT 


situation sought with tome partmpi. 
i«n in run down manutainiring 
plastics business in Hertfordshire 1 or 
North Home CountjoS. Must br sub- 
tuntial business >n wed of caP'tal 
but prospects more imporunr than 

P'oT.n 

Write Bor L.Sray. F truncal fimei, 
. 10. Cannon Street. £C*P «BT. 


J.D. BARCLAY 

OF OXFORD 


Tbe Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEY - FIAT 


ROLLS-ROYCE 

1974 (August) Silver Shadow 4-door Saloon finished in Walnut with 
Beige hide upholstery. White wall tyres. Anti-theft mascot device. 
Adjustable driver's mirror. Headrests to rear. Nylon rugs. One 
owner. Recorded mileage 10.000, £12,975 

1973 Silver Shadow 4-door Saloon finished in Seychelles Blue with 
Beige -hide upholstery. Beige Everflex roof. Recorded mileage 
144)00. £9.975 

1973 Silver Shadow ,4-door Saloon finished in Seychelles Blue with Blue 
hide upholstery. Recorded mileage 17.000 £9.850 

1968 Silver Shadow 4-door Saloon finished in Black Pearl with Green 
hide upholstery. Stereo unit, fog lights. Recorded mileage 59,000. 

£4.975 

BENTLEY 

1963 S 3 Saloon Finished in Astral Blue with Blue hide upholstery. 
Electric windows. In excellent coachwork and mechanical con- 
dition for its year and mileage. £2,950 


“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models, 
in such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficient.? which our STRICT 
WAUTY. r(i\TKi>f, ensures “ 


^ -Barclar Hou^&^O Banborv Road, 

; . ^Oxford 7BD. ft Oxford 59944 
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The many delights of Florence 


BY HAROLD CHAMPION 


STICK A PIN at random in a 
map of Italy and you are virtue 
ally certain to find an attractive 
holiday place. This is par 
excellence a country for tourists 
— mountains for winter and 
summer sports, beaches, warm 
seas and lakes. Rome, of course, 
and Firenze— Florence — city of 
flowers of Dante. Petrarch. 
Boccaccio. 

I feel most strongly that it 
is a mistake to make a hurried 
' dash in and. out of this beauti- 
ful city: loiter, take your time 
in exploring, for here are cele- 
brated buildings, architecture, 
sculpture and paintings. Official 
literature declares that a three- 
weeks’ visit is necessary to 
achieve a Just appreciation .of 
the city's cultural and artistic 
heritage: however, a week 

suffices to give a glimpse of 
what is to be seen and sharpen 
one's desire for more. 

It is not difficult of access, 
linked as it is by rail to the 
chief European .cities. Airlines, 
including British Airways, 
maintain regular services to 
San Giusto (Pisa) Airport about 
50 km. away, thence by rail or 
hire car. 

Quite near are such cele- 
brated places of tourist interest ' 
as Siena, Volterra and the 
resorts around Lake Trasimena. 
When I headed that way earlier 
this summer 1 combined a 
Florentine exploration with a 
visit to the beautiful island of 
Elba reached by ferry in just 
over an hour from Piombina. 

As may be expected, restaur- 
ants and trattoria abound and 
are good. In Florence I was for- 
tunate in my hotel, the Astoria 
in the Via del Giglio — a com- 
fortable room and very good 
cuisine. I find it difficult to 
quote tariffs in view of the un- 



^ certain state of the exchange so fritto misto — brains, sweet- I suggest you begin your 
•; I can only say that my bill for breads, artichokes, courgettes, sightseeing • with the Ponte 
: four days for food and drinks chops and — you name it they Vecchio, the oldest bridge in the 
* only, bat not room, was £30 tak- have it — coated with flour and city and world famous. The 
, ingthe lira at about 1.400 to the beaten egg then fried in oiL, original existed in the 10th cen- 
" -pound. Such dishes can be had in Bri--tury but was- destroyed by an 

There are many gastronomic tain of course, but ah! They're Amo’ River flood — the -river, 
delights in the city: don't over- not the same. Very good wines, Arno divides the city in two—-' 
look the Zuppa di Fagioli alia including some From the Chianti in 1333. When this wooden 
Fioreotian, white beans stewed district and which we don’t see bridge was rebuilt in stone in 
in tomato sauce with onions, in this country, are available. the middle of the following cen- 
garlic. leeks and celery, slices Before touring the city it is tury Ferdinand . the First 
of brown bread, sprigs of thyme well to do a little homework ordered that it be reserved for 
and rosemary — for my taste fl otherwise the significance of goldsmiths. These craftsmen 
** don’t think its idiosyncraticl some of the ancient and mediae- set up their shops on the bridge 
delicious but perhaps not so for val buildings will escape you. and their little houses projected 
those watching their weight Of course, there are official con- over the river, as they still do 
There’s Bistecca alia Florin- ducted tours which are a great to-day. The effect is roost pic- 
tina, a thick beefsteak • cooked help to enjoyment of so compli- luresque. . 

over charcoal and. of course, cated a city. . ■ By the way gold articles are 


very well designed and made in 
Italy, and before the current in- 
flation were ' considerably less 
expensive thair in Britain. But 
it is'riot only, gold articles that 
Florence /offers. Well-made 
straw and leather goods, cera- 
mics ana-gftssware, embroidery 
linen and .elegant lingerie are 
alt fashioned -here. 

The ■ cathedral of . Florence, 
Santa Mart?? del Fiore— Saint 
Mary of the Flowers — is the 
third rlargest in the world and 
is breathtakhagly beautiful. De- 
signed in 1296 it was conse- 
crated by tbe Pope early in the 
fifteenth century. Among other 
~ .things it is notable for its multi- 
colour marbled outer walls: nor 
'did the planners neglect the in- 
terior which is of unique design 
and emotionally moving. A 
work by Michelangelo described 
by one authority as stupendous, 
and another rgrttk of bis, adorn 
: the nave. 

• Thft Fldreptinfi-Gotbic cam- 
panile is considered by many 
to be the most beautiful in the 
worid. It was conceived and be- 
gun by Giotto in 1334 and after 
his death was carried on by 
Francesco Talenti and Andrea 
Pisano. It is completely faced 
with multi-coloured marble. The 
Baptistry is another magnificent 
buffeting. The architect. Lorenzo 
Ghiberti, worked on it for 27 
years- 

■ There are many stately villas 
and gardens around Florence 
which may be visited by coach 
with guide. Ohe of these tours 
goes to Fiesole, a city which 
dates from 2S3 BC. The cathe- 
dral here dates from 1.000 and 
a Roman. Theatre, discovered 
in 1809 was excavated in 1S73. 

Some of the. most attractive 
villas and gardens are here: 
oneiof them, tjj|e Villa Tatti. 
was bought .bj£ the writer 
Berenson early this century: he 
employed an English architect. 
Cecil Pipsent, tp work on the 
bouse, and garden. To-day it be- 
longs to Harvard University and 
is used as a centre for the study 
of Mediterranean art and cul- 
ture. 

It is impossible to write 
about Florence without men- 
tioning the Medici, the great 
Florentine family of the Middle 
Ages— the Villa di Castello. 
now owned by the State, was 
long held ta be one of the mar- 
vels of their possessions, espe- 
cially for the garden, described 
as “ the richest- the most decor- 
ative, the most magnificent in 
Europe." '• 




areas 


BY A. G. L HELLYER 


ONE OF THE largest wholesale 
growers of fruit trees. Matthews 
Fruit Trees of Thurston, 
Suffolk, has just produced a 
wall chart for display in garden 
centres and similar places show- 
ing what tbe firm considers to 
be the best sixteen apple 
varieties for planting in small 
private gardens. 


Order of season 


They are arranged in order 
of season of use starting with 
the cooking apple Grenadier 
which, in a favourable year, can 
be fit .to pick, by mid-July and 
continues in season until early 
October, and finishing with that 
fine old eating apple. Ash mead's 
Kernel, which is not ready for 
use at all until mid-October,, js 
at its peak in mid-winter and 
without much trouble can be 
stored until the end of March. 

Golden Delicious, an appi* 
much more likely to be familiar 
to housewives since it is one of 
the favourite varieties with com- 
mercial apple growers, is also 
included in the list and has an 
almost identical season, but in 
the view of most connoisseurs 
has nothing like as good a 
flavour as Ashmead's Kernel 
which really is a quality fruit. 

But I think that the reason 
Golden Delicious has been 
picked is because it is a veiy 
reliable apple which often sets 
a good crop even when other 
varieties are cut by spring frost 
and also often escapes scab 
disease e*-en when . unspraved. 
It was for these reasons that I 
included it when I replanted 
part of my own small orchard 
last winter. 

But what I think may 
surprise many amateur fruit 
growers is that Matthews 
selected sixteen does not 
include either Cos's Orange 
Pippin or Brantley's Seedline, 
which to many may seem for 
quality to be respectively the 
finest eating and cooking apples 
in existence. 

The omission is deliberate 
and has been made for what 
1 believe are very good reasons. 

Cos’s Orange Pippin is a 
difficult apple to grow, a martyr 
to scab disease unless re- 
peatedly sprayed and also often 
attacked by canker, especially 
drainage is not too good. 


Commercial growers can manage larly well with auk- pos sib ly 
it by picking their sites care- because my soil is- not snm- 
iully and spraying regularly dently well drained, and 1 though 
from March to August with it is a very handsome apple I 
powerful' machinery. The do not think much of its 
private gardener rarely , has flavour, 
any such options and I for one, But many gardeners will aot 
haring struggled with Cox for know Spartan and . I suspect 
nearly forty years, have' been that very f»w will even have 
glad to replace it with some- heard of Merton Knave. Both 
-thing less, troublesome. ■ apples were bred at research 
The objections to Bramley's stations ~ Spartan in ^ ne F i ^- 

Seedling are quite different It J Iert0 ” 
is not in the least difficult to Innes Institute in England, 
grow: - indeed, one of its' priori- Sp3rian has been around 
pal drawbacks as a garden tree long enough to be commercially 
is that it grows much too planted and to have obtained a 
vigorously. I have a tree reputation for. itself. Merton 
planted in 1938 which is now. Knave is really °nly 
close on 40 feet high, out of making its debut, is unlikely 
reach of. even the tallest ladder ever to be much planted com- 
I possess and only tolerated Jnerrially as the fruits a^ too 
because it is such a magnificent small, but some experts believe 
sight in blossom. - * has a peat future in pmate 

gardens because it seems to be 
It has one of the biggest reliable and trouble free. It is 
flowers and really is a very wc of the varieties I added to 
handsome ornamental tree if my owrn collection last winter 
one has room for anything so an 'd i am encouraged to see 
vast It can be kept a lot Matthews rating it so highly. 


t It is interesting to compare 

Malting? thc varieties selected for this 
Mailing 9 and that is the form witlj ^ose featured 

m which garden owners who 


Cookers 


„ . u ...... in die Royal Horticultural 

really do want it should*obiain society's model fruit garden 
“■ staged at the Chelsea Flower 

Show last May. Ashmcads 
Kernel. Egrcmont Russet. James 
Grieve and Epicure appear in 
But Matthews have preferred both recommendations. . but 
to replace it with Lord Derby, there they part company, 
an old green fruited cooker 
which is reliable and much 
more modest in growth, but Very Old 
really will not keep much 

beyond December. The RHS included Cox. 

Two other cookers are recoin- Aespile its difficulties and per- 

mended. Arthur Turner, - ready ha P s ,n ? ef " er,ce ll,e “i™*? 
tnv universal desire to succeed 


for use from late August to 
early November and with 


with this superbly flavoured 


if 


mu; niiTcuinci mg will) ■ , -n. .. _ i 

notably beautiful blossom, and app!f ■ 

«... V Wl |,.- _ Zi atfnt man s Late Orange, a late eating 

SS-JT* apple that never seems quite to 

coloured apple that can pro- h lived up to its early ex- 
duce immense fruits for baking pectatum; S t Edmunds Pippin, 

makes * k} an early russet apple which is 
growth and so requires little juM about finished by tlmo 

pruning. that Egrcmont Russet is ready 

The remaining ten apples, all to eat: Sunset, which is a Cox 
eaters, are: Discovery. Epicure, seedling with some of that 
Merton Knave. James Grieve, variety's cood qualities com- 
Worcester Pearmain, Red Elli- bined with an easier, more 
son. Fortune. Egremont Russet, disease - resistant constitution; 
Charles Ross, and Spartan, and Sturraer Pippin, which 
named in order of their season ripens so late that the fruits 
of use. Quite a lot of these are are often still hanging on thc 
familiar names and I grow all tree after the leaves have 
of them, though I am by no fallen. It is a very old apple, 
means sure that I will keep but nothing has ever taken its 
Worcester Pearmain much place and not e^en Ashmeads 
longer. It does not do particu- Kernel will last as long. 


- V ” A 




of Old 
Masters 


By Antony Thorotfoft 


A solid sale of Old Master* 
ducid some reassuring prices a 
Christie’s yesterday. 


A view of the eictetfo a 
Naples, by Caspar van Yf«fe. 
called VanfltelU. went to *' 
anonymous buyer (or £10.K* 
comfortably above lha £8, 00c 
S7.0M Mtimtt*. 


Next best price, m the sal 

which. realised £280,427/ wai~ ft. 
£6.300 from a Belgian buyer ft 
a Jan Steen patoung'. of ..-Mr 
illustrating the proverb " Appe* 
anres are deceptive.? .(fig 
admittedly better Ja a Steen wa 
sold for a new. world- month 
£35,000 at Sotheby's on Vfafeei 
day). . . 

Other good prices were th> 
£4300 paid by an Italian'' buyc 
for a painting of Christ befor 
Pilate by Orazio de Ferrari, aefi 
for sale by the Vicar and Chord 
warden of Stephen's Chun* 
Cardiff Docks, and the £5,578 fo 
a pair of JUalianate landscape* fy 
Jan Francis van Bleu' men. Cr-- 
The same price was pahLfl* 
Feather' for. u pair or 
paintings' by Franz Christ^ 
Janneck. . . 

Sotheby's Continental. Tuft# 
ture sale totalled £40,<u3^.v^ 
a Spanish dealer giving- fiSk 
ta* - against thc £1.2QG~£1 .ot 
estimate) for a lTth-ccnturj 
Spanish walnut cabinet.' ' "■ 
Stanley Gibbons concluded ~i 
two-day aU^'ortd sate, of gtannr 
with a total of £54^130, Tot 

S rice way £3,550 paid for & 
ragon stamps from Japan ~ov 
1571-73- Gibbons also pouiU me 
that at a time when many sale- 
rooms are changing their charger 
for both sellers and buyers. It b 
holding its basic commixsion ratf 
at 10 per cent. 

Among attractions ft- iht 
London salerooms next week v.- 
an important watcrtolpur bj 
Turner which baa not bem sew 
in public for roorp than 70 year? 
Thc watprcolour completni 
around 1S42 is nf L.tkp Lucerne, 
showing the Rftl mounUm. ai 
sunrise. Ruakin declared : 
‘'Turner, had never made ah) 
drawings Uke these before and. 
never made any like, them 
again." 

It was last sold In 1904 and 
when it comes OP at Sothcbv^ 
nn Wednesday couW run very 
dose the present auction record . 
for a Turner ■ watercolour— 
£3l.000._taid ft 1970. 


CHESS SOLUTIONS - ; 
Solution ft Fesition No. 70. 
Hort. short of time, missed I 
Qxt* ch. KxN; 3 Q-RS ch. B-WS; 
3 Q-R4 Ch. P-N4t 4 QxP mate. : 
Sohitlon to Problem No. 70. 
1 R-KN3. If I...PXR; 2 Q-KBi, or 
if BxB; 2 Q-B8. or If QxNP; 2 
Q-QS, of: if F-B8; 2 QxNP. or .if 
P-BS; 2 Q-KCbr if N-N3; 2 Q*P 
(B7).nr;if ijSfcSQxPCM). 


HOTELS 


f 


Reid’s Hotel 
Madeira 


^w - y w- jiw . l ynyjM. 'ft v’fivr t 



TIMES HAVE CHANGED.., • 
but times have not changed RE1D*S 


Rsid'l Howl » bif th* itnpacxabla fesodards and 

' ----- ... 'ij**’ - 


from dm SAME MANAGEMENT AND STAFF a» in d*« pan. 


Thera are nowrdlracc achadularf '■ Haa*hro'» to Madeira and', 

raun-n throughout thu year. Fred Olitn :Un 


•arviee from Londoir from .October throuch «S May and chare are alas 
regular Aaiar Una mrfhtrs danng' this panoiX 
can crvrel both *ny% bf Union Cxxtlm from Southampton. 


rtlfus are operating « weakly - 
i 1 6 May and chare are alao -' 
From Juna to Septembar you. • 


Yoo an obtain hill infarmadon about the-paoca soil tranouHIrty a t IWl 
and Madeira from leading trevol aganu or amply by coneaeang: 


HENRI SOLDATI, General Manager. 
REID’S HOTEL, Funchal, Madeira. 

CabWa: Rodahotal Funchal Tals Funchal 23001 Tatax: 72! 3»P 


EDUCATIONAL 


------ HARROGATE — — 

(©l^Siuan^otcl 


BWTAHry KMT DT5TXK0iruBXS 
COKFXKEHCX HOTEL 
AA .Cwfrmnca Sagwary 


•renMVViu JWfWT Q . A 


- mjrnrnm * * 1 m no. fata 
RmtCohiaMyiftmaiMiiff 
l»*aiDMai JM + Man > «Mi« 
'■*11 


TELEX 67M3 OLD SWAN HAROGAT 
1 Ona otanuht-l PRMTIOE HOTELS a 


FOREIGN HOTELS 


BERMUDA 


jenine 

(hare, huqr private beach, o-vy. Uua ■ 
llr Cord, ronmi and beach edge room*. 
Niehtlv cabaret -dancing. Eng. and Coat, 
euismc. Brochure from Travel A sen's 
er Morris Aai. Ltd. 0T-5 j6 1S82. 


SW1TZEHLAND 


A ROSA IGraubundcri. HOTEL VALSANA 
F'm-elass Tennis Court, Onen air swim- 
ming poo! and indoor swimmmg pool. 


TRAVEL 


WANT TO SPEAK FRENCH? 


Yoa can, through a unique programme on the RIVIERA. 
COMPLETE AJLL-DAY IMMERSION : Intensive audio-visual classes 
— Language Lab— Practice sessions — Lodging and meals Included 
; —Beginners, intermediate, advanced— ell ages — all year round. 

Hit next ivallablg 4-weak' caurse (tarts 29 September, 27 October and ail year, 

INSTITUT DE FRANCAIS FTG-12 
33 Are Gen.- Lederc, 0S-V1 lief ran cbersur-Mcr. Tel: (93) 80^6.61 


NON-FcMROUS FOUNDRY BUSINESb 
housed in modem- factory — Freehold — 
wear London A«rtKKW 2.700 *g. ft. 
floor space: fully equipped for small . 
medium component high output casting 
runs or one off special orders-, ^current 


staff force of 12;- facilities- for ex pan - 
nmo- . 


s,on availably: separate office sceomi 
dadon: annual cb mover in exeen of 
£100,000.-. 

Firm offers to Bo* E. 6 0,54. flnendof 
Times, fO. Cfmbn StrteT. EC<F tar. 


FOR SALE OR TO LET 

Superb caravan sales parts. Very , near 
to Warwick and Coventry. ; 1 icres. 
fully landscaped with tannadeed Inter- 
nal roads and sales areas. Full; on-site 
tervfees. Very accessible tocaboo one 
mile from new Motorway-' by-pan. 
Major dealenhips available.' For devllu 
GRIM LIT » SON. 021-23* 023* 




The Financial Times 
Book of 


Editor: Anthony Huxley. • 
Contributors; John Brookes, Robin Lana Fox and 
. Arthur Hdlyer, MBE, FLS.VMH, AHRHS. . 


■ AAA ******* ★ A A A"kk A **k J 

5 TAKE TIME OFF IN J ' 


Paris Amsterdam 
'Brussels Bruges 

Individual Holidays 


■{f TIME OFF LTD. 

* 2a Chatter Close, ChestarSt., 


+ Lohdon,«.W.1. 01-2388070 ^ 


INltAAfttN lor rour holidays. Golf 
Selling. Swimming. Hiking. Mu»rc 
Festival. . ■"William TeH" Open-air 
PIFJJI Jocurs 1 on-centre. Information 


L^dlrts Tourist Olflce. CH-3GOO Utter- 
POMiitaSlNA Enoadln 'Grlsan&l. ' Tne 


Prospect 

ti-nlna. 


US. Kurvereln. Cl I- 7504. 


SUTHERLAND TOR YOUR HOLIDAY 

Unwind . In Its unfcrpettable Iconic 
beauty. Superb beaches on three mag- 
MStcnt coast linyy play mH on Onus 
courses Including the Cbamplorshln 
course of Royal Dornoch, Salmon, sea 


trOot and brown trout abound In the 

iocn. 


many 


rivers ano 


geology, nlll-climbmg and all Much 
more .. . 'Apply Sutherland .Toirlst 


Wild-, i lie. 

SO 


OrganlsatitHi. Dornoch. Te». *00. sole* 
7S12B. 


YACHTS AND POWERCRAFT 


FOR SALE 


M.F.V. 45' X 16' X S' 6" 
Fitted Foden F.D.6.MKI. 
Built 1944. Fully converted I97J. 
Auto-Pilot. Sumloe, R/T, Oil- 


fired central heating throughout. 
2 Toilets and Shower. Sleeps 8. 


£12,000 ojko. 


For appointment n view 
Phone t 061 - 748-5030 


HOME AND INCOME 
.IN THE- SUN 
, . FOR SALE 

MOTOR YACHT 58 FT; : 
Radar/ Automatic Pilot. Excel- 
lent charter boat or floating flat, 
lying Med. Luxurious newly 
carpeted accommodation. Proper 
bath. 

FRENCH TAX PAID 
just •• painted and anti-fooled. 
Quick Hie. personal reasons. 
Serious enquiries only, please. 
■Mrs. Hill. 127 High Street, Eton. 
Windsor. Berks. 

Tel: Windsor 60850. 
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This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance' of town,, suburban and country * 
gardens and is based- on - -the thinking behind the 
FT's gold-medal exhibits at Chelsea. 


The principles laid down have the widest 

possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space . 
limitation... v 


It wifi baa source of inspiration to everyone 

who hopes to create a beautiful garden. 


Order To the Financial-Times 

10 Cannon Street^-ondon EC4P 4 BY-, 

Please send m e , ; ..- —copy/copies of the FT Book of 

Garden Design at £7.5D pir copy. i enclose a cheque/posttl 
order for E ! — ' ■ ■ . 


Name 


Address, 


Tho pnanelriTtaiM ^ mm _ , 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


coliseum. lOi-ne sist.i 

ANTONIO 

» THE NATIONAL DANCE COMPANY 
OF SPAIN, £•&. 8. M«U. Sit*. 3. A 
breaihtHnnp god cotourfal ype cmclg. 

CO V ENT CARDEN. . 240 1066 

IHk ROYAL QPIRA 
TOCMV 2 A Wfea. 7.30 CoN f»» tirtte 
RArrt Kmu lings Gugileimo Mon. A 
Thorn. 7.30 Peter Crimes. BaMbridoo. 
Brgg. Cnniil. Hsrnw. Pasbloy: Allen 
Doom G. Evils. Morrell, (.anigan 
RMinsOn VKkers- 


Cond. Dj.li. Seats available. 

THE ROYAL BALLET 
Tanl. A Tuas. 7_5Q Four Schumann 
Pieces, Tbe Four Seasons. Les Nous 
Fn. 7.30 La Fine mai gardee. 

Seats available Ton t A Tues. 









APOLLO. 437 2663. Evenings g.a. 

KSStG^It^ 00 - 5-00 and 6 30. 

LEIGHTON , - GUINNESS 

in A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 636 siisa 

Great Newport St. ,adl. Lrte. sn 
groundi. instant Temp. Membership avail. 
I3> cvs. _!m>- to Sunday xr ft nn 

"The plav is fantaitlc." Observer. 


tuiLN ESTER. 0243 86313, Last onri 
JMlBht 7 '.aa CYRANO DS BERGERAC 
wilimSm Carnival Production 

*e*T'^l?Exp. WOrth tr,v *" 4nH «*«• to 

s7 5i £,BI - «-00- S“t- « 
' Matinee* TTiurm. 3.00. 

> W^Ta^J^^CumgJy/' E.N- 

c t rt'ESS* 1 * d'feWIgB by Alan Daria." 

.AUDIENCE were WEAK w«h 
LAUGHTCR" F.T. THIS FROLIC IS 

SUCH FUN." Ev. News. 

C 5!27^W* 3216. Evga. 6.1 S. 

54 5'-~'. 4 , 5 _?! ,i< 8.30. Mata. Thurs. at 3.0- 
GERALDINE RODERICK 

MceweN cook 

JAMIE ROSS 

„ _ " OH COWARD '• 

Coward ha* always had brilliant Inter- 
preter* — but no one more bnlHaoi (han 
tnuser- Suit. Times. 

DRURY LANE. 836 SI 08. Evening* 7.30. 
Matlneo* Wed. and Sal. 2 30. 
MICHAEL CkAWFORD in 
BILLY 

„ A NEW MUSICAL 

MICHAEL CRAWFORD A WHOPPING 
^NMRTUL STAGE STAR." News or 
the World. 'Kt AND HIS SHOW ARE 
A TREAT. • Sunday Express 


THEATRES 


DUKE OF YORK'S. 636 SI 22. t*7S. B.OO. 
. Sau. S.00 and 8.30. Mats. 7h. 3.00 
8ERYL ReiD. MALCOLM McDOWELL. 
RONALD FRASER 
ENTERTAINING MR. SLOAN E 
From tbe JOE ORTON Festival 
“ Superlatively well cast." D. Tel. 

" A beautiful eventng." Fbi- Times. 


PORTO PIE, SJ6 2238. Eremngs at fi.O. 
SM. 5.30 A 6.30 iTti. 2.4S Red. prices^ 


>□ tin. 4. 

SLEUTH 

"THE BEST THRILLER EVER" — 
New York Time- 6tn GREAT year. 


GARRICK. .836 4601. tv ys: 6.0 SHARP. 
Sat. 5.00 and B~30. Red- once Wefl. 3.00 
ROBERT STEPHENS In 
w MURDERER 

bv ANTHONY SHAFFER 
" BRILLIANT and EXCITING" 
LAST 2 WEEKS — must gad July 19 


GLOBE THEATRE. 437 1592. 

BEST PAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
V ALAN AYCKBOURN. 

YASLI MANNERS Today 5.30. Tu. in 
6.1 S: LIVING ■TOGETHER Tnt. 8.31). 

Wed. 3.00. Prt. 8.15; R'ND ft R'ND THE 
GARDEN Mon. Wed. B.1S. 


GREENWICH THEATRE. 01-SSS 77SS. 
’ " Evening* 8.0. Mat. Sat. 2.30. 
ALL'S WEU. THAT ENDS WELL 


HAYMARKIT. 930 9S42. Evgi. 7.45 
Mat. Wed. 2.30. _Sa_t. 4.30 and 8.00 


THEATRES 


PRINCE OF WALES. 930 1681 

Evenings 8 00. Mat. Wad,. Sat, 3-00. 
JAMES STEWART 
.«« HARVEY 

"Heartwarming Triumph. -E. News. 
LIMITED SEASON ONLY 


CINEMAS 

.Cinema.) 


CURZQFf. Cwtan Sbgrt sfST. . 

06#^ No 5<Mkintf jCfeiMM.) Alfa • 
DOESN'T LIYK HtRJE AHYMMJ uWU - 


Pf.-W at 1.SS too* Sw.l coo, *1L 
8.30. Late -tnew Sat. 11. Phone bus. 


QUEEN’S. 01-734 1166. Evenings 8 0. 
Mat. Thurs. 3,00_ Sa:. S 30 agd 8.30. 


Empire. ' . . u iceaesf Satan. 

TUB DAY- OP THt LOCUST i» 


VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY rn 
.. - AROELE _ . 

A suoere revival o< Jean Anouitti't | 
ermedv." E. Nows. ■■ Electrifying. " 88C. 


Progs dalfy 2.00. S 10. 8.13- Sap. perh. 
AN seau tmoiuBie. NO sbbne nooktoSi 


LEICESTER SQUARE THEATRE (930 S293 
Seef Hear! Feel' TOMMY. 1AM. TM 
blm event of the Veer. Sep. aer«. lJw. 


RAYMOND REVUEBAR THEATRE. 134 


1S93 At 7 p.m 9 j>.id-. 11 D-m. 

3ND pre 


4.30. 8.00. Sun. 4.30. 8.00. LMl 
show Fri. and Sat. 11.15. AN M*B . 
may be Booked. _ 


PAUL RAYMOND present* 
THE FESTIVAL 
OF EROTICA IS 


ODEON HAYMARKCT 1930 27.38/27711 ' * 
SHAMPOO IK). Sep peris. Waeb aaf •: 


REGENT. 323 2707. Evenings 8.30. | 
Frl. and Sat. at 7-00 and 9. ~ 


Evenings 

d bt. at 7 00 and 8.1 5. 

1 11b MONTH OF SENSATIONAL 


Sun. T.1S. 4.45. 8. IS. S6*moo9 at 

1.5S. 5.30. 835. Late abow frL aM 
Sat. 11.43.' All seat* may be boolrtf. _ 


STAGE SHOW OF THE TOs 
LET MY PEOPLE 


® ME 
CAL 


—AN ADULT MUL 
Never a dull meme"L Evening News.- 
100 tickets held for sale at door. 


OJttOH MARBLE. ARCH 1723 2011®. _ 
Streisand and caan FUNNY LADT ial ill i; v.. 
Sen. pert*, wit. 3.43. 8.00- tab ,440> . , 

8.0Q.. Late show. Sac 11AS. Ait nW -tl. 
m4v D* booked. - - : . 


ROUNDHOUSE. Z67 2864. Boole now for 
Uganda s apeetacvlar Abafuml Company , 
In RENGA MOI (Red Warrior) ZB Julv- 
9 Aug. . . mode fascination," Gdn. 


JOHN CLEMENTS 
In Ronald. Millar. C._P. Snow's 


.. * 1*5, CASE IN QUESTION 

An excellent evening s entertainment 
„ •_?, 1 »" enthralling «ory." 
Harold Hobson. Sunday Time,. 


HER MAJESTY'S. 

i. 8.00. Frt. and Sat. 6 00 and S.«o! 


Evga. 


930 6606 


HAIR 


8° AD _ THEATRE; 352 7*86 
Mon. to in. 9.00. Frl.. Sat. 7.30 9.30 
THE ROCKY HORROR SHOW 
_ »EST MUSICAL OF THE YEAR 
Evening Standard Drama Award '73. 


__ 4 37 3686. Even mg i 8.00 
8-30 thurs.. sat soo ana b.so. 
JOHN. PAUL. OEORGL RINGO 
_ - - ■ AND BERT 

m _ E ^lng. Standard Award— 

■taT MUSICAL OF THE YEAR 
_ Plays. and Players. Awarff — 

PEST MUSICAL UF THE YEAR 


MAY PAtR. 629 3038. Fully dir COnd. 

5 -. sac. 5.3o and a.ao. 
BILLIL WHIieLAW. BARdARA FERRIS 
and UImmjALE lanoEN In 
.. . ALfnAftt.lLAL (mUNCR 

Michael Frayns comedy is a delightful 
experience-" Lvenmo Standard. 


Evening* a o fh. 


ALIVE ON STAG! 
OKI CALCUTTA! 


S36 8243. 
Sat. 615. 9.D0. 


CALCU’ 

OVER 2.CHM PERFORMANCES 

ATHTAK INGLY- BEAUTIFUL” SltN 
"TH* NUDITY 1$ STUNNING. 1 ' d. Tel 




MERMAID. 248 7656. Food 248 2835, 
Last Deris, todav 5.0 A -6-1 5. 

THfc anblnT V»»»*S OF wiHUaOR 
July 17 Id. 19. SPIKE Ml LUCAN 
Beats 42.50. £1.75. *1.25. 75p- 
or FULL DINNER. WINE ANO 8LST 
. THEATRE SEAT FOR £4.95. 


NEW LONDON, Drurr^Laoe. 40S 0072 


Last, pert a. today 5.30. a. 30 THURctfL 
rnlaridos.'* tv. Standard. Selected and 
plated by W.IHam Writdom. “An oany or 
■augnter.-’. Dally Mart. - RamarKatne 
'our 00 Force, H. Hobson. Reduced 
prn*s tor 5.50 pert, today. STUDeNTs 
and O.AP. (All PerfSO. 


LONDON. Drurv Lane- 405 0072. 
Opens Monday 7.0. Sobs. rues, to Thur. 


6.0. Frr, Sat. 5.30. 6.30. 

THE WORLD FAMOUS MENTALtST 
KRESKIN 


OLD Vie THE NATIONAL THEATRE. 
938 7618. Today 2.19. 7.30 Fri. 7 Jo 
Bernard Shan's 
HEARTBREAK HOUSE 
Mon. and Wed. 7.30 Thurs. 1.1a end 


7.30: 

THE MISANTHROPE 
toeaaav at 7.30 
HAPPY DAYS 

-Some Sdats held tor sale dav at 
perlormance tram io a.m. 


OPEN AIR. Regent's Park. 01-466 2431 
A MIDSUMMER NIGHT'S DRUM 
in the New Auditorium. Pre*. Tue^7 * 5 
|ijbs. E*B*. 7.45, Mat. Wed. Thur. $«.' 


M4IRA and The Left Hang Band. 


PALACE. 437 6834. Mon-Thurs. ( 
fT'. iftd Sat, a.oo amt b.40. 
JESUS CHRIST SUPERSTAR’ 


4,7 


PALLADIUM, 

Evening 7.30. Mam Wed.. Sat. 2.. 
TOMMY STEELE 
IN LONDON'S 

most beautiful musical 
. HANS ANDERSEN 
"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT 5 .WONDERFUL-"' Datfv Evg. 
SEATS AVAIL. THEATRE AND AGENTS- 


•HOEHIX THEATRE. 01-836 8611 

Eyentag* T.4S. .Frt- Sat. 5.45 and 6.45. 
. GOOSPEU. 

• IS MAGNIFICENT," Sunday Times. 
RSP. PRICE S.45 PERF. FRIDAY. 


PICCADILLY. 437 4S06. La» nerf* 
Today ai S.3Q and 8.2o 


JIMMY JEWELL. ALFRED MARKS 
in 


... NEIL SIMON S 
THE SUNSHINE BOYS 


PICCADILLY. *57 *306. SbccUI Limited 
Season. Preview at 8. Opens 


Wednesday at 7 Subs.' eri. 8. 
.HENRY FONDA 


as CLARENCE BARROW 
A one man may about th« most famous 
Tilal Lawyer of the ZOih Century. 


ROYAL COURT.. 730 17*5. Red- once 
orera. Today 5 and 8 JO. Mon. and Toe. 
a. Onens Wed. at 7. Subs. a. 

JOT ORTON FESTIVAL 
WHAT THE BUTLER SAW 


OOTON. ST. MARTIN'S lANE <MS 06W hU 
1811J iTuUy air rood.) Le*ogch»_ -AN*" 1 
NOW MY LOW iXL SefL uerts.WJ.ni r. 
1.00, 4.30, 8.00. Sun. 4J0. 

Late show Set. 11. SO. All stats «ST M * 
DOOkM. ' • 1 


PLAZA 1. Lower 
bookable. THE 


noovaoie. me uODFaipu, rr-' "' . - 

fXi. Daily tnciuomp Sundays. Progs. *.«■ 'V- 
7.30. 


PAR* R ■ 


SHAFTESBURY. 01-836 6888. 

Mon. to Frl. 8-0. Set. 5 30. 8.30. . 
<Mat- Frt. 5.0. Reduced 75o-£1-50> 
WEST BIOS STORY 

■' Bunting to llro with imdlmlnWied 
theatrical evcltemenf 5- Tel. "A definite 
winner 1 • strong ly recommend K." T.T. 
"Miracle." Guardian. LAST TWO WEEKS. 


PRINCE CHARLES. Letc. 5d. 437- 818 f. i 
10th Senur.onai htoothU 
• EMMANUIUI (X/. 

Seo. Purls. 

9 00. Late _ 

Bookable. Licensed Bar. * 


nuifcU uu. _ _ ■ 

{Miir lint. sm. >2.45 bJS: 

Late Show 11 .48 Frl- * S8t,,s*«« ' ■ 


S.- 


SHAW THEATRE. 01-388 1394. 

Opens Monday 7.0. Suba. 8.0. 
ASPECTS OF MAX WALL 


SCENE 1. Leic. SQture iWardour SC-7 43# ■ . 

4470. Com. Ports. Oly. from lAJl.jUb. j. ‘ 
Show Frl: 6 Sat. 12.05. Sylrta ICrtwj. -i*.. 

7 .05, 9 JS. Late Show Frl. ft Sat. IUL v --.— 


ST. MARTIN’S 636 1443, Evenings 6.0 
Mats. Tues. 2-45. 5au. 5.00. and. 8.00. 
Agatha Christie'! 

■ THE MOUSETRAP-' - 
World 'a , tong eat -ever run. 23rd YEAR. 


SCENE 2. Lefc 
4470. Coot. 
Show Fri 


FfSnkENSTEIN. TcaaC 'progs. ' 1ZJg» .'f-. 


Square fWmttcmr SW,f» >7 
i- Pmi*. DeRy -V , 

jjH- A Sau 12.0s Y«nw g. 


STRAND. 836 2880. EverrUtgs 8.00.1 
Mata. Than. 3.0. Sat- 5.30 end 6.30. 
DORIS HARE. LEO FRANKLYN. 


SCENE 3. Leic. Sauare LWmddur_«J 488 V, 1 
4470. THE TOWERING INFERNO 44L > 1- 

rfs. Dally 2.00. 5J0. a.<0. taw ■ 


RICHARD.. CA L D I COT. ANDREW ^SACHS | 


NO SEX PLEASE. WE'RE 

Directed by Allan Darts 
LONDON'S LONGEST LAUGHTER HIT 


Sep. Perfs. mjiv j.uu. a^u. b.wi.,™ 

Show Fn. ft Set. ia.43. Searte . BoohxNa . - 
— An perfs. - 


TALK OF THE TOWN. Qt.734 5051 . 
Frpm 8.15. Dining and Dancing. At 9.30 
New Revue. SVYEET TEMPTATION, 
and at 1 1p.m. 

ROGER WHITTAKER 


SCENE «. LNc. Sonare iWErdoor Sf.) 439 l 
4470. 2nd YEAR. The Film Everybody’* 
Taltnng About. THE EXORIJSfr 


Directed by WilKam FrieOHn. Sen. Peifr- 
Dly. 12.30. 3.00. 4.15; ».00. Late 
Frl. ft Sal. 11. SO. Box Olfcce OM n 
10-8. Sun. 12-6. soar* Bkblg. — All 


V fy U 8 l S2 l, Mi» % WARNER WEST JWO 


■ 0*57 
parts 


MiLUC > E NT^ MARTIN ^ 2', ftftt A?2' A |^Sf **SS2 : -439^ 0791 -' l t 

m,luc ^ nt a^ t ^ck^ u n r d nV arr,e BEatrat 


. ALA" AYCKBOURN’S 
ABSURD PERSON SINGULAR 
Best Comedy ol Y«a T . E. Std. Award *73. 


VICTORIA PALACE. 01-834 1 317] 

" B Vm& j^GRAVES “ 8 ‘ 4S ' 

( ^J'8W|NGALONGAMAX" 

5<M0 »"d ^?"Bhtcr spectacular 

MUST TERMINATE OCTDBER 2S. 


2.30. 4.30. 8 JO. 9-33. 

2. 'Robert MlKbmn THE YAKU2A (AM. 
COAL erOBl. WjL- -1 . 30. 3J5 6-00. 8.20. 
Sun. 5. BO. 0-40. Late show Sal. n.oo. 

“ “ " “ Pmm THC 


ft 


*. SHM fctcQwen. Paul. Newman. THE 
TOWERING INFERNO IAJ. SUP. pert*. 
US. 4J0. 7-55. Late aftow Sat. 11JXL 


All IttB, maV -he booked. 


WESTMINSTER. 834 0283. Reg.' pr. pf^T 
from Twi, at 8, Opens July 22 at 7 
0-1 5„.*.8-30. Brlvol'otd 


M «'«l ftwy m the Qreat "ffllbert 

_* Sullivan Partnership. 

TARAHTARA! TARANTARA1 

WHITEHALL. g30 


ART GALLERIES 




Evgi. 


«J0. L W. 
THE 


- ^^fc B «^^3°4 D 7^ M 58'.L 1 |? > 

■ SUTTON. Won.-m. -IHJB'ffiWI 31*. 

■ Juhr. - . !> 


jset' - _ 

E CONFESSIONS ' LOMLKY CA2ALXT. 24, CMvIe* SL. VV.,1. 

01-499 MSB. French Pr' 


"MSS*** 


69 


WIMBLEDON. 




. — Frm*m«ker» 1670- 

T^urel ¥0*7 * ABtwL Mon. -Frt. 10-6- 


u 


ACTORS COMPANY SEASON 5 * 11, 

_ ™ "KoSKi 

Nevt we ek; The Phantom o t the Opera. 


ANTHROPOS- GALLERY.' SpagiMMS l« J 

I, ^teJSRW«5a.tar a« 'li 


WINDMILL THEATRE. . 437 6312. 

- MONO promts 

J3CT LAID 

nnn . 

ARE YOU 


ertiwtioir. Mpn.-Wod, 10-8, Thure.-34t< 

10-12 wWiritfit. San. 1-7. 

ROYA£- ACADEMY ''.SUMMER BHlfr 


cl|, 


BEING SSRVEpn - 
Tvrtc* NigbtlY a t 7.00 and 9.00. 


WYNDMAMS. _ 836 3028. 


B - ^ sftaw 1 w 


LECT8D tREASURK- Until 21*1 OCJ- 
Wkdys. 10-8 tcfoiM Toeujav). Sun- 2-8. 
Adm. SQp. StpAehU.and pensioners halt* 
Price. 


"TS3B 1, 1 


downatalra 19th _ century drawing* add 


JOHN 

GIELGUD 


_ RALPH 

xsssssr* 


Mwjwteur*. 8-30 Ht July Ttandav-Santr- 


«E*? lr S? 4 JS'R«,^'-ii, a „, sr , 


LEFEVR* GALLERY, Cdntempmrv Patae- 
1j>pa and Drawing*. M on. .Frt . 10-9. 30. 
Bruton Street. London, W.l. 493 1372-3- 


;v 


uWSS^- 1 - tSSk NOW. 




OMELL CALLERIES. JO. Aibemnrifr StrMfj 

.tfecW" 

Gallery . w»Sd«C.'-Cir' tPn&t'ht 5?® 


Ptrcadlllv. W.l. 2Dt1i Century British 
Palntlna* ar " 

Pictures, 


European ftilnri 
of Maritime 


and Ure* sefeetw 
Reolistic 


RNLI and RNIB1. 


CINEMAS 


2*®S tevl 38 " 81 ! 

marf-SE* PA " T 11 otj - 

: WTW SEASON MCI. Wk. ft Son: 
li^S S ' 30, B,3 °' *ri (e a how Tonight) 


4ARJORIE PARR GALLERY. 283 King* 
Road- CM2*** . Scottish- Tatnungs 

17TS-197S. Until Anptm flOHi- - Oge* 
all dav Saturday, Closed Monday*. 


">r- 


CLUBS 


^SSLSLF^JB^S^i H 1 ’ 

SBNSURROUNp. Seg. JPori*.,, at_ 2 JO. pito the rhythm or Lot Vera Cna and i “'i a 


3.30. 8-30. Lata thorn Sat. 11.30 B.m. [ music cJ Jonrmy Hawki worth and FrMods 
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FOR/SUMHER euesangg *ad eat- 
in^.out of doors there are now 
more ways than ever before of 
lighting up the table .or the 
garden. Once upon .a time a 
cahdle was a white, straight- 
forward utilitarian object, 
fashioned from wax and 
designed solely to give light. How 
candles have become much.-snbre 
; varied— they may be any colour 
or combination of colours, they 
may be perfumed with scents, 
ranging from the sharper 
scents like pine and herbs to the 
more -floral ones 9ike jasmine 
and rose* For those parts of the 
country . where insects are a 
problem candles may also be 
made with ingredients that repel 
(be insects. Here, then is a 
small guide to the best of 
summer lighting. 

'/• ■ Prices's. about Ore most 
.-'famous firm in the candle world, 
have brought out a very .pretty 
patterned glass which i*. subtly 

coloured so that the candle, 
vrfaicb fits inside .the goblet, 
■illuminates the pattern as it 
/burns. The movement of the 
: fla m e makes it seem as if the 

- pictures on the goblet are moving . 
whilst at the same time the 
goblet provides an effective wind- 
break so that it. can be used for 
out-of-door living. Each, goblet 
comes with a candle (which will 
•burn for about five hours) and 
they cost £1.75 each. 

Also from Price’s, but not 
illustrated is a 1 range of small 

- candles which are perfumed with 
a choice -of six. different scents— 
Herb Garden, Sherwood Pine, 
Cinnamon Spice. Coombe Jas- 
mine. Drtton ■ Violet, Belmont 
Rose.. Just the right size to take 
each/ of these candles Is a little 
opaque gh tea holder which may 
h» either white, red. green, 
jtunber or blue. Though the whole 
package h very small, the glass 

• holder being only 65mm high, the 
candle 38mm high, a series of 
.them would look very pretty on 
a^flining-table. They, too, can be 
used very successfully out of 
. doors as the glass holder protects 
;the candle from the wind. Each 
scented, candle is 9p and burns 
for aboiit 10 hours, each glass 
container is 3 Ip. Price’s candles 
and candle-holders are widely 
available, in most good depart- 
ment stores and stationery shops, 
ft For those who have much 
larger candles that require a 
much grander container Sel- 
fridges has a summer village ex- 
hibition on at the store (it is on 
from now until September 6) 
’and among the exhibits later on 
will be the work from Wellington 
Mill, in Herefordshire. Some of 
their work is shown here— the 
candle bolder with a lid topped 
by a bird sells for about £4.30. 
The plant pot bolder is about 
£2.60 and the ashtray is £1.95. 
As all these items are indivi- 

- dually made by hand there isn’t 
a large supply of them but they 
and Other s^ular ’itenfe carf-be 
ordered through S&ttridges from 
August 11. 

ft Still on the theme of candles, 
yon can make your OWtt very 
cheaply by using terracotta plant 
pots (they are available from any 
garden centre or hardware store) 
and filling them with Kimbles 
(wax pellets)' which sell for 56p 
per kilo. The Kimbles and tbe 
wicks plus all the -instructions 
for making them are available 
from Candle Makers Supplies, 4, 
Beacons field Terrace Road, Lon- 
don. W.24 (and just to remind 
readers who may have missed 
my last note on tbs subject. 



Kimbies Pellets 

Candle Makers Supplies also sell 
insect repellent ingredients 
which can be incorporated into 
home-made candles). 

ft If you want to light up your 
garden in a stronger and more 
permanent way than by. using 
candles there is now a very good 
range of outdoor lights on the 
market. Gray-Campling, is a 
company that specialise in indus- 
trial lighting but have now some 
excellent domestic lighting in 
their range. All their lights are 
portable but they need to be 
placed somewhere near an 
exterior weather-proof socket- 
outlet (for all garden lighting I 
think it is best to consult an 
expert electrician). 

Mars is tall, almost standard 
lamp size (144 ems high), and it 
could be used in general garden 
areas and patios- Made . from 
white stove-enamelled steel it has 
a dome-shaped top of red glass 
which glows rather dramatically 
at night. It is £32.10 (plus 
VAT). 

•.The shorter light (S5cms ; . in: 
height) has an opatjue shade tfiar 
throws light downwards and -So 
is ideal for using to highlight tow 
beds and shrubs'. It is £37.20 
(plus VAT) and has a red and 
white, spun aluminium shade. 
They and many other lights are 
described and illustrated in a 
colour leaflet available from 
Gray-Campling. Magnalux House, 
Soutbcote Road. Bournemouth. 
Write to them, too for stockists. 

• Finally, the drawing shows a 
new range of Swedish lights 
wblcb are not for out-of-doors 
bnt would improve almost any 
room in the house. I first saw 


them at the International Decor 
Show and was impressed not 
only with their design but with 
their prices, which seemed to me 
to be very reasonable. The 
range includes everything — pen- 
dant, table and floor and wall 
lights. 

On the left is Saphir — one nf 
Flit's (Elit is the company that 
makes them) “globe” range 
which b as a vertical turret on 
top of a metal and perspex globe. 
It measures 46 ems high by 
30 ems in diameter and sells for 
£26.00. All Elit lights come in 
brown, white, yellow, red or 
green. 

In the centre Is Alpha, a large 
flat metal top shape measuring 
5S ems. in diameter by 32 eras, 
in height. It sells for £30.00 
and is available in the full Elit 
colour range. 

Below centre is Inca, a smaller 
light with a perspex dome and 


Elit Lighting 


a diffuser which gives upward 
and downward light It seUs for 
£9.00. 

On the right is an Elit table 
light, the Diplomat, an ideal 
light for working or reading when 
a pool of light Is required. It 
adjusts upwards, downwards and 
sideways and would be ideal for 
home, bedside table, desk, office 
or workshop. It is £12.00. 

A good selection of Elit lights 
is available from a large range 
of shops, including Heals of 182. 


Tottenham Court Road. London. 
W.C1, Harrods of Knightsbridge, 
Bourne and Hollingsworth. 
Oxford • Street. London. W.L 
Boots and Timothy Whites, 
Debenham stores.- London Light- 
ing Company, Mr. Light, Fulham 
Road. London. S.W.6. Dunns of 
Bromley, Maskreys of Cardiff. 
Hopewells of Nottingham, but if 
in any difficulty write to Eli! 
Lighting. Davegore Ltd.. Burston 
House. Burston Road. London. 
S.W.15. 


SEVERAL readers have written 
asking if I win write about firms 
that offer balk baying facilities 
as, although they have been 
meaning for years to get round 
to using their services. It is only 
new when things seem so 
desperate that they are actually 
being spurred to action. 

John. Dron, run' by its guiding 
spirit Imrie Swainston, is 
perhaps the most famous of an 
the bulk buy mail order services. 
Mr. Swainston has sent me sum- 
maries of all the newsletters be 
has ever sent out to his custo- 
mers and Fairly fearsome reading 
It makes, too. Way back hi 
August, 1956 he was warning 
about the effects of inflation and 
the £1 that was worth £1 In 
January, 1956 is now worth 40p. 
The index of Retail prices, if yon 
. take January, 1956 as being the 


base rate at 109, Is now 303.2- 

Mr. Swainston over the years 
has done his best to do what be 
could to help by buying as effi 
riently as possible and aiming to 
serve as large a section of the 
community as possible so as to 
keep prices as low as he could. 

To do bis bit -at this moment 
Mri - Swainston has managed to 
keep the prices of his February 
catalogue stable until the end of 
July. So send off for the cata- 
logue (free from John Dron, 
Moantview House, Loudon, N.6). 
Special bargains to look out for 
at tbe moment are cotton sheets 
which have been reduced by 10 
per cent, (and that is in addition 
to reductions already existing for 
those who buy two or four or 
more sheets), stationery and 
household disposables of all 
sorts. 



The biggest dividend 
your shares 
could earn... 

is to spread some 
happiness in this 
unique way 

trrrs ££ £K S£ 

into happiness is a remarkable way. 

Even a modest transfer of shares can transform life for 

hundreds of lonely old people, by providing 

for a new Day Centre in an area -where one is desperately 

needed- 

For every old person we are able to help, many more bare to 
be turned away tor lack of funds. Consider how a gift of 
shares can perpetuate your goodwill for years to come. 

The Hon. Treasurer will be glad to send you, or your financial 
advisers, toll details of the Share Help plan. 

Please write to: 

The Bon, Treasurer, The Rt. Hon. Lord Maybray-Klng, Help tbe 
Aged. Room FT2S. 8 Denman Street, London W1A 2AP. 

•flW inscribes 0* name of. .mmw dear to yon oa w Forrader s rune 
of a new Oar Centre. CM names a honfial bed in memory .in lama or Africa. 





ONCE upon a time if you wanted 
a house full of the flavour of 
tbe East there was nothing for 
it but a long trek to the East 
Itself, Nowadays London is 
overflowing with tbe enticing, 
colourful bibelots from tbe most 
farfiang corners of the world. 

The Conran shop at 77. 
Fulham Road, London SW3 has 
at the moment tried to bring to 
that corner of London all the 
fascination of the Eastern 
market . place. Many of the 
finds are tbe result of a lot of 
genuine hard work oa the behalf 
of people who love the East and 
have tried to revitalise and build 
upon traditional rural skills and 
ally them to modern production 
methods. 

Almost everything is unique 
and has about it a distinctive 
Eastern flavour. It would be a 
good place to search out unusual 
Presents, some or which are 
relatively Inexpensive, others of 
which seem expensive until one 
realises how much work has gone 
into them. 


Eastern delights 

The top picture shows a 
selection of Eastern stationery 
and now that postage costs such 
an Inordinate sum of money it 
doesn’t seem so extravagant to 
take some care about the sort 
of paper one entrusts to this 
expensive service. 

The stationery Is nearly all 
very Individual, many of the 
envelopes are like miniature 
p ainting s In themselves. Brices 
are 60p for a pack of 10 postcards 
while n pack of 20 letterheads 
and envelopes is £L20. Because 
availability varies ft is best to 
go along personally. 

Above is a selection of Eastern 
home accessories. On the left is 
one of a selection of Burmese 
lacquered tiffin boxes. Each one 
is different, each is made from 
bamboo reeds lacquered 45 (yes, 
45) times and each has its own 
finely drawn pattern. Inside each 
tiffin box are three layered trays. 
Prices vary but are about £25 
each. 

At the back of the photograph 
is a washable - hand-blocked 
Indian fabric table mat, one of a 




large selection. A mat with a 
plain matching napkin is £1.75 
per set, with a matching identical 
napkin, £2.75 per set. There is a 
big selection of colours and 
fabrics. 

In front is a hexagonal low 
table covered in batik. Tbe 
design is based on the Kang table 
(which Conran tell me. used to 
be placed on the Kang bed) but 
over here would be used to hold 
precious collections or by the 
addition of a cushion ft could be 
turned Into a low stool. 

The table is 39.5 cm In diameter 
and 9.5 cm high. £19.75.. 

The brass-handled bine and 
white porcelain teapot has a 
finely drawn flo wer design and Is 
almost too pretty to use for 
every day tea. It is £10.45, and 
the blue and white hexagonal 
ginger jar is £HL85. 

As everything from this Calico 
East Collection is individual and 
as the stock Is changing all the 
time Conran cannot send things 
hy mail, but ont-of-London 
readers might like to visit next 
time they come to London. 


New-fashioned gtanm 


Janet Reger is famous for 
bringing old-fashioned glamour 
back mto night near and 
underwear— die sort of star- . 
studded giamour that reminds 
you of the days when it wasn't 
a social offence to be rich, 
when Lauren Bacall slinked 
her way into late limousines 
and instead of heiresses trying 
to look as if they t cere 
shopgirls every shopgirl tried 
to look as if she were an 
heiress. 

Janet Reger is. as you will 
hare gathered, unashamedly 
in lore with everything that is 
rich and lux h and glamorous. 
She specialises in the son of 
underwear you would put on if 
you knew you, t cere going to 
get run over (but not too 
messily ) or if you t cere going 
to lounge about on sntin sofas 
waiting for long drinks to be 

sensed. It wouldn't seem 





right to wear them to the office 
tor not. at any rate, my office >. 

.She uses only the most 
sensuously desirable of fabrics: 
satins, silks, relief, lace, cotton. 
Her clothes aren't cheap but in 
terms of value for money the 
return in glamour is enormous. 

Until note die has produced 
a mail order catalogue and sold 
most of her things through 
Bottom Drawer. 33. South trick 
Street. London , ll’J. but she is 
opening a s-vmitl simp, m 
London at 2. Beauchamp Place. 
Knightsbridge. London. S.W.3, 
on Tuesday so that those living 
in West London will find her 
things more accessible. For 
those out of London the mail 
order catalogue will still be 
available f send 60p for a copy). 

The sketches and the photo- 
graph give some idea of her 
designs. 

Above is a wonderfully soft, 
flowing panne velvet dressing 


gmcn. The design is on a peach, 
black or emerald background 
( l think peach is the prettiest 
version 1 and it comes in sizes 
34. 36. 3S. It has to be dry- 
cleaned and costs £70. 

In the top sketch is an 
undencear set in washable satin 
trimmed icith white lace lu 
white peach, blue, beige or 
brown. The soft bra is £3.70 
(sizes 32-36.4 and 32-3SB). The 
cumiknickers are £ 6.90 in small, 
medium or large sizes. The 
matching waiststip is £9 in one 
Size only to fit hips from 34 m. 
to 38 hi. 

The neglige set is also in 
washable satin which feels 
unbelievably soft and slinky. It 
ccmtis in champagne, nutmeg , 
olive and pale blue and is 
trimmed with white lace. If is 
£88 for the set in sizes 34. 36 
and 38. 

Pliftn: FrnMtc Monsfirtt 
I.JraintJBS; Jon RTltTlpr 


Everything in 
file gulden 

ON THE whole I tend to think 
that there is rather too much 
scent about than too little and 
that surely a new collection of 
scents can hardly be desirable, 
let alone necessary. I solved 
my own problems on that score 
years ago by deciding to stick to 
Guerlain scents. Jlcky for pre- 
ference, if I can find it (wby 
don’t more airport shops sell it?), 
and 1 avoid ail soaps, deodorants, 
make-up and essence that bave 
any scent at all. 

However, a new collection of 
scents just out to-day does seem 
to have something very different 
to offer. The collection is called 
Le Jardin and it consists of 45 
single Dote scents. They are 
all pure, top quality, natural 
scents and they feature the 
smells of dowers, grasses, woods, 
fruits, animals and what are 
called perfumer's keynotes, 
which means things like Chypre, 
Bergamotte, Vetivert. Patchouli, 
Amber, Cuir de Russe and 
Mousse de Chine. Among the 
floral notes are Geranium, Came- 
Ha, Sweet Pea, Jasmin. Mar- 
guerite. Among tbe woods and 
grasses axe Verbena, Cedarwood 
and Sandalwood, while among Che 
animal notes are Ambergris. 
Civet and Musk. From the fruits 
there is Italian Orange and 

Cucumber. 

The whole collection is the 
brainchild of Rosemary Rernpe 
and her husband. Paul Blackman 
(a famous “ nose ” who has speqt 
years working in Grasse), and 
tbe idea behind it is that women 
should use the single note 
fragrances lavishly and individu 
ally. They think they are cheap 
enough to be used lavishly— a 
single ounce of perfume costs 
£6. four ounces of the Toilet 
Water costs £4— and though they 
anticipate that most women wiil 
start off with just ode fragrance 
the idea is that they should then 
go on to mix the single notes, 
say with some Civet or Cuir de 
Russe for evening, or with 
another flower fragrance for day. 
In this way the user can vary 
her scents according to her mood 
and make rare that what she 
wears is absolutely unique. 

Tbe whole collection is most 
beautifully packaged with nice, 
old-fashioned delicate labels, on 
traditional one and four ounce 
glass apothecary bottles. 

For the moment Le Jardin 
fragrances are only available 
through Selfridges of Oxford 
Street but later in the year they 
will be available throughout the 
country. Selfridges will send by 
post for IDp for tbe 1 oz bottle, 
15p for the 4 oz. 
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The hammer used from 1744 to 1837 


The last auction 
this summer takes place on 
1st AUGUST 

The new season opens on 
1st SEPTEMBER 

During August our offices are open 
for the inspection of property 
from 9.30 a.m. to 4.30 p.m., Monday to Friday, 
as they are throughout the year. 

Experts are available from all Departments. 


Sothebv & Co., 34-35 New Bond Street, 
London \ViA aAA Telephone: 01-493 SoSo 
Telegrams: Abinitin, London Telex: London 24454 
Sothebv ’s Belgravia, 19 Motcomb Street, 
London S\Y 1 X SLB Telephone : 0 1-235 43 1 * 
Telegrams : Gavel, London Telex : London 24454 
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CRICKET 


BY treyor^bailey 


Australian attack 
brings England : 


to near disaster 


THE SECOND day of the Underwood, who is accurate and 
; Edgbaston Test saw Australia difficult to hit, 'had noi been 
assume almost complete control, given a few overs .against Thom- 
First their tali wagged very son, who certainly appeared to 
effectively and then, after heavy relish-, the’ seamers- This point 
. rain had livened up the pitch, was made even -more inexplic- 
tbeir attack provd fax too much able when half-an-hour after the 
for England, who were 83 for 7 luncheon interval the Kent 
at stumps and sliding fast spinner was given his first over 
towards, a very heavy defeat of the day and had Thomson 

Australia had resumed at their ca “ gh ^ 
overnight score of 243 for 5 England came out to bat fac- 
a gainst the dual threat of Arnold ing a fomudable first Innings 
and Snow with the new balL The score of 359. hot not for long, as 
two opening overs suggested that after only one over from LUlee 
Marsh and Edwards would not the rain came, down heavily and 
last long, though the former did l^ay was suspended. 

. manage to complete his valuable This left Denness and co.^» 
50 with an involuntary four pany the unhappy prospect of 
through the gulley off the back batting on a rain-affected pitch 

or hi s bat. having originally put in the 

The Aussie pair, however. OPP 03 *^ 0 ^ 
managed to survive a fine spell 
from the two English bowlers IXUiuc 
; until 265, when Marsh was What made this even more 

caught at slip off Arnold for 61 ironic was that Underwood is the 
In one respect the batsmen could best wet-wicket bowler in tbe 
‘ have felt slightly aggrieved by such conditions. • 
his dismissal, as it followed a adjournment. 

“S® tave brola!I1 “* concen - “Min . F^rSSately fo^th™ 

irauon. Thomson was unable to strike 

Improbable 8 °y n P e or length and after 

“ only two overs bad to be 

Old, again howling into the replaced by Walker. 

, wind, succeeded Arnold and Lillee made the initial break- 

nearly secured an lbw with his through having Amiss caught at 
first delivery. He _ was to be backward short leg off a nasty 
unlucky on a number of other delivery; . As one expected the 
occasions. Edwards, who had 1 occasional ball was lifting and 
been content to graft while Fletcher. never suggesting 
Marsh did the bulk of the scor- permanence, was caught in the 
mg, now adopted a more aggres- gui^y off Walker at 24. 
sive role when joined by the Edrich chugged away and 
TaJl - Thomson eventually replaced 

Although Walker had caused Lillee, who had been fast and 
the English bowlers trouble in economical, despite a strong 
Australia he only reached seven attacking field. Thomson was 
before becoming another Snow more on target in his second 
victim. His departure was fol- attempt and once felled Denness 
lowed by a lively, and somewhat with a painful blow. However, it 
improbable; stand between was at the other end that the 
Edwards - and Thomson. It trouble really occurred. Walker 
should have ended at 283 when bad the England captain caught 
Fletcher dropped Edwards at off a lifting ball which he had 
slip, but instead the Australian to play at and in the same over 
went on to complete a valuable Gooch, in his first Test match, 
half-century. was taken behind the wicket 

The total reached 332 before down the leg side without scor- 
the dogged Edwards was caught tng. 

off Old. who bowled better than Greig brought up the 50 before 
his figures might suggest becoming Walker's fourth victim 

Edrich. in company with 
FlPrrp cwicfi Knott, tried, to rally their side 

rZ with a detremined stand, but it 

Thomson raced between the was not to be. After Mar* had 
stumps, kept out the straight failed to hold on to a difficult 
ball and acquired the majority chance Lillee dean bowled 
of his runs by means of a fierce Knott and in his next over 
agricultural swish, with which trapped Edrich lbw playing no 
be made contact roughly once stroke for a valiant 34. 
in three times. He lost LUlee With all the main English bat- 
in the last over before lunch, ting now back in the pavilion for 
but took the break with his own only 78. Denness mast have been 
score at 39 not out and the regretting bitterly -bis decision 
total at 343 for 9. of yesterday to give the Austra 

One was left pondering why bans first knock. 



Share -owners 


Detailed tabulation of 500 
investors in Stock Exchange 
and other securities 


The conclusions-- about shareowners ih 
PERSONAL SAVINGS AND WEALTH IN BRITAIN, 
recently published by The Financial Times Ltd., 
are now strongly confirmed by a much more detailed 
statistical analysis of this part of. the original study. 
THE SHARE-OWNERS, published this month by 
The Financial Times Ltd., is a 345-page volume 
of the computer tabulations of a survey of 500 
holders of securities and 3,700 holders of all 
21 financial assets. 


Over 160 tables 'compose THE SHARE-OWNERS, a 
business research product of The Economists’ 
Advisory Group. Among the results detailed about 
the holders are: • ■ 


Marital status * Sex * Age * Income * Trade union 
and pension scheme membership * Other social and 
economic variables * Age at which investors 
acquired their first assets * Number of different 
holdings * How holding were acquired * Timing of 
purchases and disposals * Sources Of information 
and advice * Attitudes to various assets and 
institutions. ‘ 


THE SHARE-OWNERS— on sale at £200— is an 
invaluable statistical supplement to purchasers of 
PERSONAL SAVINGS AND WEALTH tN BRITAIN 
and to any institution concerned to know in detail . 
the latest information available on shareholding 
trends in the U.K. 


For detailed information on THE SHARE-OWNERS, 
or PERSONAL SAVINGS AND WEALTH IN 
BRITAIN complete the coupon below. 



perty and housing 


Fasten your seat belts 


BY JOE RENN1SON 


THERE ARE still same who because the fuel bills might eat prices suiting in the autumn of 
would like to *h?nir that the into the mortgage repayment 1973. Most people simply 
housing market operates In money. refused to acknowledge that 

some kind xrf splendid isolation. This is obviously taking the this potential profit from their • 
Removed, cat off, detached from extreme example. But how esse* was slipping away from * 
the rest of life’s affairs, it quickly this could become the theci and they refused to sell, ■ 
operates like some kind of norm- rather the extreme hoping against -hope that some- 
magical moving staircase: you it is difficult to say. For those thtoff would come op. Some 
put your foot on the bottom step already -living perilously close even now have not received the 
and are automatically ' carried to the limit of. their means, message and are clinging to . 
upwards. It has nothing to do there could ^come a. point of boom prices, 
with tbe sordid realities of wage revolt. There could be a large The same will happen this 1 
claims and the prices- of other number of applications to time round. With a dearth of 
goods. extend the mortgage jperioid and buyers and vendors not willing 

If the harsh realities of the therefore reduce the monthly to sell at the .right price there 
chaos in the middle and upper payments or there could be a could come a situation where 
end of the housing market in great increase in the amount of there is no market at all. 
the past 18 months have no t defaulting. . There is another worrying ’ 

J* *n. whf is about to '■ . . aspect of the situation and that 

happen.. wIL ^ c 'nendinv nn " -is on the mobility of labour of 

some of the myths about bricks Spending power ^ brackets . Uaemploy- 

and mortar. Events will finally - rtn Heins* , n d thore 

convince those who are not con- Wany People took on mort- f availahlp 

vinced that what goes u» can gages at the height of the boom fewer vacancies available 

also come down. which were then only within 

We now. have a form of wage, & eiT limit Unless 

salary and dividend restraint since then-. -they have sub- 
Let us be charitable for a stenriaUy inoWd four m- 
moment and presume it is going "tow, for a gradual 

to work. The effect on the pro- reduction ut spending power 
perty market will be nothing over the next eighteen months 
less than disastrous. The shake- t “ ey , , ro “*d be in serious 
out of the past 18 months trouble - It could literally come 
might well be looked back upon c * ow ? to tbe point where a night 

on the town — that is a pint of 
beer, a packet of cigarettes and 
a seat at the cinema — could 
mean the .difference between 
paying the mortgage or noL 
■But the outlook for the 



as a boom period by comparison. 


Living standards 


There have been differing 


S&WS 3-jl^ 

lai" “ top a8 to ^ “iMS; 1 heathy property market-rtet 

SFtS? 

cant drop in real disoosable * reasonable 


income for each and every wage 2* “J ‘ »”* 

and salary earner. —if --there is to remain the 



A new village setfUrg wftbfe 
the village aUMNpfecr* ef ... 
Hampstead. Mnyea Mean is 
oppo&i toffee sMftrnt end of tto 
Heath and wear HampettM 
railway station. J. Saunter •_ 
and Soa< a port of the SB>£ 
group has devoured tMf grata 
of 15 tosses -ton a remuiodfiy 
tiny site.- IV -archlteete, _ . 

Ted Levy, Benjamin and 
Partners, have shown rewrit- 
able ingenuity is fitting tee 
houses into the tak«R plot, 
Niue of the houses are granted 
around two small caertyufe " 
Hen) and tbe remaining six 
In a short terrace Ml*.: 
the vide (above). AUtoogh aU 


basically of the «a mt <lw%& . -o/. 
each rf-ffto first Ufa* hl 'a - l ' v1 


It hardly needs repeating that 25 

mortgage repayments — even } h ^ r y ch antl1 

allowing for tax relief on recently has been. the ea-e. 

interest — are made out of net A general reduction in 
take home pay. This net income incomes must inevitably lead to than for a long time. This ment. They reflect a general 
is going to be squeezed; so what a stagnation which will make combined with inability to buy lack of confidence in the 
does the mortgagor do? Does 1974 look like a crowded or reluctance to sell could market. . ! _ 

he keep as Bis first priority the auction. There will be less mean that a great number of If the builders - see that with 
upkeep of payments on the ability to save for a deposit on people are simply locked into c the wages policy there will he 
house? This is so far what most a house, less ability to take on housing and job situation from a substantially reduced number 
people buying their homes have a mortgage commitment and, which there is no possible of- potential customers, their 
tended to do— there are very for those already in the market, escape. reaction will naturally be to 

few cases of the building a massive disincentive to taking The last but not the least reduce output There ale still 
society forcing a closure on a bigger "or more expensive desirable effect of the squeeze plenty of empty houses around 
because other spending has house. For those who want to is what it will do to the house- which were floated on the boom 
taken priority. But this time sell or must sell,' it will mean builders. They are already tide. The alternative, is to 
will the effort and sacrifice even greater reductions in nervous. Even though the build even cheaper and smaller 
become too much? prices than we have already latest figures show an increase houses until we are reduced to 

It is all very well being able seen in the middle and upper in the number of houses started, living in prefabs. That would 
to buy *the house one wants but ranges. But those vendors will that figure is pitiful compared, be a disaster and would be 
not much fuo when it means be extremely reluctant to reduce with a couple of years ago. A simply storing up trouble for 
sitting at home every evening the price: everyone knows, or spokesman for the House the future, 
in front of a television set that thinks he does. What his house Builders Federation admitted Next year is not going to be 
can only be used when the is “worth” and does not want to that for this time of the* year a happy one in the property 
detector vans are not in the undersell. the figures under normal con- field. There must be price re- 

area or in front of a fire . We have seen -this reaction ditions should have shown • a ductions. Houses only sell for 
permanently switched off since the collapse in house much more substantial improve- prices people are able to afford. 


There has been much talk 
about the outrageous prices 
reached in the boom years of 
mid-1971 to mid- 1973. But 

these were not silly prices. 
They simply represented what 
people could pay or what they 
were able to raise on a loan — 
usually from a building society. 
The prices m the future will 
reflect# the same situation in 
exactly the same way once 
people have learned to Jive 
with reality. 

Whether prices go up or 
down makes some happy and 
some severely unhappy, de- 
pending on which side of the 
buying and selling scales you 
happen to be. This time I 
think there will be general un- 
happiness — resulting mainly 

from frustration. 


slightly different shape and jfee 
from the others. Ftee ettfe. 
rrmaiabur six ire Menttal 
They ire built of tratUttmtl 
materials but the architects have 
used a special brick that -.- - 
given this new devetopmeat *n 
already mellow feeL . Standing 
fat tbe small - courtyard there 
Is an almost Mrdiienanntf 
feeling to the place with totting 
balconies and windows and 
that air of secrecy one gets 
wandering up. a narrow gpj&tab 
or Italian alley. ■' Tto jMnwc 
have three bedrooms and 
two bathrooms and in same 
there is in extra ground floor 
room which os .be used as an 
extra bedroom or as a study. 
There are >0 gardes* but 
most have a paved , patio to the 
tear. There is an imaginative 
use of tiling Chrtwgbont the 
bouses. Setae may feel the 
MBopAtn too e lamtrop hahte 
Others may revel in the 
nrlgttaurttatea U could create. 
Prices rang* teem £35,000 to 
£43 JSMfc on* has been sold aad 
•four of- tbe otters are under 
offer. A show bowe ls open 
for inspection, Agents; 
Anscoabe and Rlnglaud, 

8. WeUtegHw Road. London. 
N.WA. • 


RESIDENTIAL PROPERTY 


TO: 


K_ MILLER. MARKETING MANAGER (Books), - . 
THE FINANCIAL TIMES LTD.. 

10 BOLT COURT, FLEET STREET, LONDON EC4A 3HL 
Please send me details qf : 

□ THE SHAREOWNERS 

□ PERSONAL SAVINGS AND WEALTH IN BRITAIN 


Name 


Organisation 


Address 


6/lA 




ISLE OF MAN 


MANOR INVESTMENTS LTD. offer 
. DISTINCTIVE" HOMES OF QUALITY IN ONCHAN 

Southerly sea views • join mg Golf Course 

Open aspect to rear < Quiet district 

Individual designs Completion in one month 

Resident architect / J acre or larger plots 

. Luxury fittings £25.000 to £100.000 freehold 

Showhouse Open plots from £7,000 

Close to all amenities Buy now. Build later 

No Wealth or Capital Gains Tax LfX. taxation may be mitigated 
Brochure and Details from: 

CHRYSTAL BROS. * STOTT, 

Athol Street, Dopgfas 
Phone: (0624) 2J7T8 

Thorne reeks & company, 

7, King Street, Luton, Bedfordshire 
.- Phone: 27641 • 


H. A ULTO^i '• v ‘ 

. . Site Office, Harbour Road,' Onchan. - 
• ‘ Phone? Douglas (0624) 3064 ' , * - 
NEW FLATS NOW AVAILABLE IN RAMSEY if AQQ££SJ00 


JOHN D. WOOD 


SURREY .. - „ 

■ Near -Eftagtum Village, and Soaon 
LMELT- 40 utiioeu 04T1M FU4 Ut 1/fi GEBTUIT 

Superbly modernised and in a delightful position 

Reception Hall, Drawing Room. Dining Room, Kitchen /BreaRfar Room, 
Uondry Room. Playroom, 2 OoUnoams. mice ot BeCraom. Dmatae Area 
and Bathroom. Guitt mice of Bedroom and Bathroom. 5 further Bedroom* 
,and 2 8«hroO»*. Full Central Heating. Easily run garden whh Heated 
Swimming Pool and Hard Tetmii Court. Chalet (ratable for conversion J. 
Stabling. Paddock. IN ALL .ABOUT 5 ACRES.' FREEHOLD. FOR SALE. 


John D. "Woot}' ft Co.. 
23, BERKELEY SQUARE; 


Square Office. Ref: DCM - 
W1X 6AL. D 1-429 90S* 


RETIRE WEST 



TORQUAY 


Sited jtnc I mile from the harbour in 
"iht efter residential area, sea 


view* Jiom the majority of properties 
and within easy reach of a II Torbay's 


— — Torbay'. 

amenities. 3 or 4 bod roomed Georgian 
style houses with 2 bathrooms, double 
rirage. Prices from £33.750. 

Contact as far dttaHi: SNW HOMS. 
1 Moow ^7 Ooie, Uvermead. Torquay 
Tel: <0803) 65030 

FOWEY 


Sited near the harbour entrance of this 
enchanting' Cornish town. 4 bedrooqted. 
Georgian style houses with? bathrooms 
or bach and shower, doable garage. 

Properties from £34.250. 
Contact as for detA'Is.- srew HOMCS. 
14 High Cron Street. St- Austell. 
Tel: f072«> 4glL 


SNW is 

tbs wist emtry ton taafas-uatanrah 


NR. WORTHING, SUSSEX 

fcpB Marina. Gone Anmt, 

- K ing ston dust 


Ultra modern luxury detached resi- 
dence vrfth 2 acres paddocks and gar- 
dens. Direct access to private beaches 
on private estate, loose boxes, raff 
chalet, boathouse. . Built 1971. 3 bed. 
rooms with bathrooms en mite, large 
stmroom lounge, sea views. 4 garages, 
10 parking spaces. Overlooking sea. 
South Downs to roar, very quiet and 
peaceful. Excellent beech and country, 

, riding, hunting, golf, yachting. 
Worthing and main line 7 minutes. 


ESTATES AND FARMS 




L 


l 




) 


HOUSE AMD GARDENS 

£49,060. 

PADDOCKS AND CHALET 
. flora O-N-O. 

R. J. Jarvft above, 
KUST1NGTON 71745 


QUIET SECLUSION BETWEEN 
AI AND A10 


1 hr. King’s Cross, i-hr. Lutao Airport 
5 Bed roomed I4th Century FARM- 
HOUSE off the beaten crack. High 
ceilings. Central heating. Double 
glazing. Hard sennit court. 4 acre 
paddock. £52-000. 


T«l: Broadfield 213 


NB. BATTlj*. Floe period restaurant wire 


flood . rhrfnfl accommodation (also suit- 
for conversion wholly to • private 


able 


LONDON HOUSES AND FLATS 


GAN THE GOVERNMENT BEAT INFLATION? 
PERHAPS 

GAN YOU BEAT INFLATION? 

PERHAPS 

WE CAN ENSURE THAT YOU GAN! 


Weil bofiday horat/retiraraeBt hoout/ 
‘rale. Price from £8.900 


Invest in Scottish luxury leisure homes. • - 

real investment. Magnificent sites with panoramic ooooofc. — 

inclusive of site, arecoon and services. Returns rrom letting i3.5rt-20.5v. on 
capital employed. Appreciating capital asset. Full permanent bouse speanraoon. 
Situ with panning pemmion a ho avrilshle £I.5DO-£3.DOO. Scheduled British 
Airways fBgtes. Travel tmperoes no view refunded to purchasers. 

For details, contact 

ALBA DELTA LTD, 
in Argyll, at Campbeltown (0586) 2981 


For Sale by Prhuw Treaty as a Whale 
or In Throe tots 

AYRSHIRE 

FIATFJELD. Symington lAyr 6 miles, 
Glasgow 28 miles) 

LOT I: XVI 11th-century family house, 
thoroughly modernised with easily "im- 
aged garden, indsding band tefliw* 
court and pavirion. Small paddock and 
woodlands tpcrilliig 3} acres. LOT II: 
Cottage with kitchen extertsion; garage 

block * 

acre 

Apply to.- Miehaal . 

{Chartered Surveyors). 14. Alwnf 
Place. Ayr KA7 2AA- Tel: Ayr 68181/2. 


oetage with kituen exmrwon; 

«k and I -acre garden. LOT HI; 6- 
n-e paddock next to the bouse garden, 
ppiy to: Michaal Banw S Pirtnen 


ELY, CAMBRIDGESHIRE 

SUBSTANTIAL HOUSE WITH 
SPORTING RIGHTS OVER 

400 ACRES 


TO LET 

ON A LONG LEASE AT A LOW RENT 


Joint Agents: 

ChelBiu Grain ft Chalk 
14 Hawn hits Street. Ely- 
Cambridgeshire. Tel. Ely 2)43 
Berry Bros, ft Legge 
Market Place, Kettering. Jdorthana. 
Tel. Kettering 517796 



NEW UNFURNISHED LUXURY FLATS 
IN THE HEART OF THE CITY ' 


TO LET 

At The Forty-One Storey 

LAUDERDALE TOWER 

C* T5> n - r\ ■ ■ 


Beech SL, E.C .2 (Opposite Barbican Underground Station > 

?-2 lr00 o t ? s ‘ X uUy Kachwta, Balconies. 3 
High. Speed lafts, 24 Hour Porterage. . Garage Spaces 
Available. Superb Panoramic Views. 

Rents: from £1,800 p.a. exeL rates. 

SHOW FLAT f T Hc n d« to FH„ ay 

ws?— MM? 

(Tel: 01-628 4341) 


LEICS./UNCS. BORDER J - 

Oakham 6 nrtii-s. Pivmxirnuaft and Ldcaier 5 S ntiVw. 
MANOR FARM. MARKET OVEKTQN 
A First Class tnainti Arable Farat-tal Acres wfth Vacant F ass rartra 
Wtdj ljno ton grain store and sporting amounted. Imrludina Tnu Lpfea. 
To be sold by Auction as a whole or In 5 Lots on 30tb Jtriy 
■ mlcu pretmuulp tnUX 
Loti sag Acres Lot 3 ns Acres 

Lot 2 30 Acres Lots ft Acres 

Lot 5 31 Acres 

A 6 Bedroom Ceorslati PahoMso ms y be avafMtla. 


Note: SUrervoml and Grange Karnis. ThlMJeion, which virtually adjoin 
. Manor Farm are also belna offered for sale, and the .ttputtocd 

acreage wonld Total. 1432 Acres with Vacant Posoessfea. 

Grantham once. Spitalgate House, London Stud. Tel. DOT 58 U fRef.UHnf) 


^ 13 HS Street, VytX ax. m 0^62972821 


i 

J 


SuiNjt' 


1 Jackson-Stops & Staff 


SOMERSET 420 ACRES 

Yeoml 5 miles, Sherborne S miles 

AN IMPORTANT RESIDENTIAL DAIRY FARM 

known as Lower Farm, Chilton Cant el o. Attractive and com* 
Portable Principal House (5. Bedrooms). $ Cottages. Excellent 
Farmboildings. pasture Land. 12 Acres Woods. Secondary 
House and 2 other Cottages. Vacartt Poffsession, . - 
AUCTION (unless previously sold) as a whole or to Lota 
In Yeovil on August 1, 1S7S 

- Apply- YEOVIL OFFICE (Ref. 3), 0S35 4066 > '• 

Sffffdttn: Honrs* Rotlwrltni & ,C^ H, The 




CHELSEA 

PENTHOUSE IN 
EXCLUSIVE BLOCK 

Bedrooms. 2 Balconies 
Garage, Private Lift 
£48,000 

Rings 01-352 897? 


OVERSEAS PROPERTY 


MARBCtXA: -front firnilsked studio 

■ Rn ■ e n tirin' aim fullv* 


i5o’ )«j. min.) £fl.500! Also tullr- 

Ifrnlti md 3 bad. 2 bash 


rormsnra 3 ow. z o«n inarrmem 
fll 4 jq. mm. i in now aulldlno with 

r lvatc gardens and swtmmtofl pool. 

km. from lawn centre. £ 10 . 000 . 
FUmciMLA: Small studio awrtBient 
fl«iceat to KdriroiK. £5.000. 

Payments pmcIMs in <LB 
Enquiries: Mr. and Mrs. S. Vqtl*. 1 
.Jhrarii Sr "r ■ mo. 

Edikclo MMttnnmB. 

MarhelU. Malaga. Strain. 

Tel. 82-37-65 


Foothills of the Pyrenees _ 
A' very K ffi tt w F»rm Heroe (JJ38 
approx) tucked Into cho Northern toot- 
hrils of the Pyrenees with magnificent 
mountain views. Skiing a°4‘ salmon 
nearby. Hall.' dining room* wtang 
room. Idtehen, etc. 3 dou W» hadronm* 
and 1 tingle bedroom. 2 hithrooma, 
•«., with 71 beeiaare* 1® 

acree). Mora land i variable. 
£40.000 o.n.o. 


CVVeVVU P.n.H. 

PROPERTY SEEVERS LIMI^. 
4df<a wW' straw Exeter. Tti. TOTBVg 


SHOOTS AND 
FISHING 




PORTMAN 

TOWERS, W.l 


Sixth Floor FI*t 
Entrance Hall, 

Cloakroom. 

2 'Bedrooms, 

2 Bathrooms ( I en suite) 
Dbl. Reception Room 
-I- Balcony 
Fitted Kitchen, 

Garage Space • 

Lease 113 Yean 


BLAKE & CO. 
01-434-1273 


THOS. WM. GAZE & SON 

■ D1SS . ... NORFOLK ■ 

NORTH SUFFOLK '. 


STOKE ASH 


THE COMPACT RESIDENTIAL ESTATE 


342 ACRES in Two Lots 
WOOD HALL 


17th Centura R evidence 
Modem Bungalow 


Full Range of Farm BuTMIngr 
235 Acres Productive Arable 


COlSEY.WppDLANpS 
107 *am& iflS ArtM* 


BY AUCTION (Unless previously soldi 5th AUGUST 
. Particulars from Auctioneers as above • 


. Vend ora* Solid tori: ’ . . ' 

Mjrare. Birketts. Meitra. Attwater ft IWI, 

22-28. Moseum Street. 147. High Road, 

H’wdch. . \ Lwightan. GiMx. 



0 ! 

1 

scii 


RESH1ENTIAL .PROPERTY . 
APPEARS EVBK.Y WEDNESDAY AND SATURDAY 
Rate £9.00 per singlecolnmn centimetre 
For further details contact 
Miss J. Stibbarde TeL 01-2302746 


! 9 JA *« 197* wen 6BS>.’ Urn » 


age * 2^ ?5* SaVSi^ 



°F MAVFAIr, Psrnichad DCnt- 
nsuM. 2 rooms, uawir, mlm-kltun 
TOO* garden. oi-Szb 4026 

OWfQUt TOmtpust super* Views over 


flier ing Chelsea, lorai ior eiiiertii^ 
\2fe a Item. Z bathrooms, 62 ft. roceol 


rfpn room, kitchen, etc. ASd.oo'o'lor 
lease or inqger. Ring 01-352 


Fabricating Engineers 


Specialising in machine building for Paper and 

L - -i. Sin^estorey 


Chemical Industries. Manchester area. 

Works with overhead craneage. 

31,000 SQ.FT. VALUABLE LEASE 
TUjRNOVER £750,000 
Excellent profit record. . 

Write Box E.6055. Financial Times, 
10, Cannon Street, EC4P 4BY. 
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Butterfield 
named as 
CIA White 
House -spy’ 

/ Bjr Piuf Ltwis, US. Editor 

■j v - WASHINGTON. July 11. 
..ALEXANDER BUTTERFIELD— 
lie man who revealed the secret 
* ; tapes . that cost Richard . Nixon 
the American Residency — may 
have been the undercover CIA 
• agent who Congressional invest i- 
.^atprs believe was working in 
.'-to&el Nixon White House. 

.startling allegation was 
'.■\>$owg on TV this morning by Col. 
jp^teher Prouty, who served for 
.“^alae years as an Air Force 
officer with the CIA and 
'.madras given Mr. Butterfield's 
by Mr. Howard Hunt, of 
fnfet- famous “plumbers squad" 
when he wanted a top-level CIA 
contact In the White-House. 

CoL Prouty also said that Gen: 
Alexander Haig, who used to be 
President Nixon’s Chief of staff 
and is how Nato Commander in 
Brussels, was a CIA contact with 
the Army in. 1962 and 1963. How- 
ever, he did not know whether 
he had retained any links with 
the CIA while at the White 
House. • 

Only two days ago. members of 
the - House select committee 
which is investigating illegal 
domestic spying by the CIA 
broke the story of the CIA White 
House spy, claiming^ they had 
- evidence that showed the agency 
had a man in the upper, reaches 
of the Nixon Administration and 
with daily access to .the Presi- 
dent’s Oval Office. ’ 

Assassination 

After claiming that Mr. 
Butterfield was that man. Colonel 
Prouty was immediately sum- 
moned before a secret session of 
the committee this morning to 
tell his tale to the members and 
answer questions. Meanwhile, 
Mr. Butterfield was reported on 
his way to California by air and 
unavailable for contact though 
his wife denied the tale. 

After his interrogation by the 
House Committee, CoL Prouty 
promptly dropped another bomb- 
shell into the CIA debate, by 
claiming that he had been in- 
volved in an agency assassination 
plot against President Castro of 
Cuba at the end of the Elseit- 
hower Administration. He said 
teams of marksmen had been 
dropped into Cuba in late 1959 
or early 1960 in an attempt to 
shoot the President and that 
Mr. Richard Helms, the former 
CIA director, had lied when be 
said the Agency never partici- 
pated in assassination plots. 

This evening th e CIA denied 
-that Mr. Satterfield had ever 
worked for them, although they 
said be was cleared 1 to receive 
some of their most sensitive 
information. The White House 
woyM only say it had “no 
-- information "• abont any possible 
CIA connections. Yesterday both 
the CIA and the White House 
denied that the agency had ever 
spied on the President 
In his TV interview, Colonel 
Prout said he first, learnt that 
Mr. Butterfield was -a -“CIA 
contact man " in 1971, when he 
had “a rather urgent require- 
ment to get contact with the 
White House.” He consulted 
CIA friends who said the matter 
1'ould easily be ' arranged and 
advised him to get in touch' with 
3 Mr. Bob Bennett in the Mullen 
rompany — a public • relations 
firm that served as a CIA front 
organisation. 


Portugal crisis grows 
as Socialists resign 


8Y JANE BERGEROL 

PORTUGAL'S SOCIALIST Party- 
edged closer to-night to a show- 
down with the Armed Forces 
Movement, after its decision to 
withdraw from the 'Government, 
the Socialist leader Dr. Mario 
Soares charged that Portugal was 
“ moving towards State capita- 
lism, a police state ran. by a new. 
class of bureaucrats to oppress 
the workers.'* 

The future of- democracy 
appears today more uncertain 
than ever in this count!? after 
the Socialist withdrawal and the 
publication Go Tuesday of the 
Armed Forces plan for “direct 
democracy” ’by-passing the poli- 
tical. parties and ..building a 
popular front directly between 
the people and the AFM. 

Dr. Soares -said to-night that 
his party would not return to 
the' Government until the Repub- 
lics newspaper was' handed back 
to Its management and editorial 
staff %s was promised by Presi- 
dent Francisco .da Costa Gobies 
and the Supreme Revolutionary 
[Council; 

: . In. a letter to the President ex- 
plaining the Socialist decision, 
Sr. Soares asked :. “ Who governs 
•in this country 7 • There is a 
general crisis of authority cor- 
roded ..by demogogy, .irresponsi- 
bility and ahareho-populism. I 
cannot continue in a Govern- 
vririch does not govern and which 
daily reneges on its responsi- 
bilities to the country ” 

At the same time, Dr. Soares 


branded the Armed Forces Move- 
ment project for a people's 
“direct democracy’* bypassing 
the political parties and building 
a pyramid of people’s assemblies 
as “ unconstitutional.” 

He said the project clearly fell 
outside the terms of the pact 
signed between the military and 
the parties on writing of the 
constitution, and that it could 
not therefore legitimately be 
placed before the Constituent 
Assembly for inclusion in the 
constitution law. 

This is the clearest indication 
so far of what the deputies In- the 
Constituent Assembly feel about 
the project which might still be 

passed through the Assembly if 
the other parties agree. Com- 
munists, Communist - dominated 
MDP-CDE, Popular Democrats 
and Centre Democrats (CDS) 
could at a pinch form a majority 
to pass the project, but this 
appears an extremely unlikely 
outcome. 

The logical conclusion is that 
the military will be forced to 
dissolve the Constituent 
Assembly, and this in itself 
would end the meaning of 
political parties in Portugal. 

The withdrawal from the coali- 
tion government by the Social- 
ists. with 3$ per cent, of the vote, 
makes the remaining three party- 
coalition something of a rump 
government. If the Popular 
Democrats, who gained the 
second largest vote in the April 
elections (26 per cent.! follow 
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suit, only the Communist Party 
and the Communist-dominated 
MDP-CDE would remain. 

For the moment, although the 
Popular Democrats are seeing 
President Costa Gomes to-night 
to seek assurances on the future 
of political parties in Portugal 

faced with the “direct 

democracy" plan, they Save no 
intention of resigning from the 
coalition. Rather, they hope to 
take advantage of ihe Socialist 
absence to widen the depth and 
range of their support in the 
country. 

Their strategy remains, how- 
ever, of secondary importance, 
since it is the Socialist decision 
which must now condition the 
Armed Forces Movement’s 
tactics with regard to the poli- 
ticians. 

Three days after publication 
of the explosive people's 
democracy plan, no light has 
been shed by the Supreme 
Revolutionary Council on when 
and how it is to be launched, 
or how the political parties are 
to exist parallel to it. within a 
coalition Government and 
within the Constituent Assembly. 

'Dr.* Soares, while severely 
critical of the handling of the 
Republica case and of the politi- 
cal direct democracy issue, was 
also making an obvious effort 
to-night to remain' within the 
revolutionary Tanks and not 
allow his party to be hranded as 
against the revolution. 


Sra Peron sacks Lopez Rega 


Sinister 


Hitherto. Mr. Butterfield has 
been chiefly remembered as the 
man who invented the White 
House tape recording system 
which proved that President-1 
Nixon masterminded the Water- 
gate coverup and led to-. his 
downfall But if it turns .oitt- 
that he was also working for the 
CIA, then the agency’s growing 
reputation as a pervasive and 
sinister force in American life 
is coing to be further underlined. 

Moreover, some may also see 
a more sinister side to his revela- 
tion about the taping system for 
there has long been a theory 
which holds that the CIA had 
some role in the undoing of 
President Nixon and lovers of 
this conspiratorial approach to 
the Watergate crisis arc going to 
draw the obvious conclusion. 


BY ROBERT LINDLEY .. . 

PRESIDENT Maria Eslela Peron 
to-day gave in to widespread pres- 
sure, most tellingly from the 
Armed Forces, and ' dismissed 
Jose Lopez Rega from the posts 
be had used increasingly to 
dominate her and her 'Govern- 
ment. 

In his resignation as Social 
Welfare Minister and private sec- 
retary to the Presidency — a 
State secretaryship, Sr. Lopez 
Rega. aged 58, seemed to make 
it clear that he has been ex- 
cluded, against Sra. Perqn’s will, 
from manipulating Government 
affairs through her in the future. 
“My detractors and the enemies 
of the fatherland,” wrote Sr. 
Lopez Rega, an astrologer, to 
Sra. Peron. whose “unwavering 
friendship . . Is the raojst pre- 
cious reward life can give me . . . 
took it upon themselves to fill up 
a huge novelish volume.” 

In accepting his resignation, 
Sra. Peron thanked Sr. ..Lopez 
Rega for his “dedication and 
patriotic services.” According to 
one report, Sr. Lopez Rega will 
return. to Spain, which apparently 
is where the .former corporal of 
the federal police met Gen. Juan 
Peron ih exile, and was taken 
on as his private secretary in the 
mid-1960s. / After Gen. Peron’s 
death a year ago, Sr. Lopez Rega 
had himself promoted to commis- 
sioner general, the highest rank 
in the federal police. 

Yesterday a Peronist deputy. 


■Tesus Porto, tabled a motion in 
the chamber for Sr. Lopez Rega’s 
impeachment on, among other 
things, the charge that he is the 
founder of the dreaded extreme 
right-wing murder squad, the 
Argentine Anti-Communist Alli- 
ance (AAA), which has liquid- 
ated scores of alleged enemies of 
the government during the one 
year of Sra. Peron’s presidency. 

There has been no denial from 
the army of the daring Sunday 
report of La Opinion, aan inde- 
pendent Bueos Aires daily, that 
the army bad proof of Sr. Lopez 
Rega’s association with AAA. The 
possibility that he will be 
arrested and forced to face 
charges cannot be ruled out. 

Sra. Peron seems disposed to 
stay on in the presidency in spite 
of the almost universal convic- 
tion that she would step down if 
“the sorcerer,” Sr. Lopez Rega, 
were deposed. The first indica- 
tions are that the houseeleanmg 
demanded by the services, the 
unions, politicians both Peronist 
and non-Peroaist. and most of the 
Roman Catholic church hierarchy 
may not be thorough. Sr. Lopez 
Rega’s son-in-law, Raul Lastiri, 
remains on as chamber of depu- 
ties speaker, although there are 
reports of his imminent resigna- 
tion as well. Since Tuesday he is 
no longer first in line to succeed 
Sra. Peron should she resign. On 
that day, the Senate — defying 
Sra. Peron — elected a new 
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speaker, respected constitution tl 
lawyer Italo Luder. a Peronist. 
who became first in line in the 
succession. 

A Lopez Rega protege. Can os 
Alejandro Vilione. steps up from 
bis post of social security under- 
secretary in the social welfare 
ministry to take over Sr. Lopez 
Rega’s ministerial post. 

Although what has happened 
here has not been a coup d'etat 
the military presence is certain 
to be greater than it baa been 
since May 25, 1973, when a mili- 
tary dictatorship handed over to 
an elected Peronist Government 
The appearances have been 
maintained : congress has not 
"been padlocked. The armed 
forces have not forced the 
President out A state of siege 
curtails personal liberties, but 
the courts function, however 
imperfectly. 

But this crisis, which began 
more than a month ago with a 
conflict between the unions and 
the Government over wages and 
was won by the powerful general 
confederation of labour •• -this 
week when Sra. Perongave in on 
pay rises, has changed the 
Peronist party ' fundamentally 
The concept of “ veticalidad " — 
absolute unquestioning obedience 
to the party chief — is gone. Not 
only the unions, “the backbone 
or Peron Ism.” hut the great 
majority of Peronist politicians 
have rebelled. 


EEC plans 
£3bn 
budget 

By Reginald Dale, Common 

Market Correspondent 

. BRUSSELS. July 11. 
j THE EEC budget to be proposed 
'by the Brussels Commission for 
next year is likely to total well 
over 7bn. units of account {Just 
under £3bn.), according to pre- 
liminary calculations by Com- 
munity officials here. But no final 
estimate has yet been made for 
next year’s requirements as the 

figure for agriculture, represent- 
ing around 70 per cent, of the 
total, will not be calculated until 
September when more 15 known 
about the size of the 1975 
harvests. 

In a first communication 10 
member Governments, the Com--! 
mission to-day said it would be 
asking for 450m, units (£187 -5m. I 
for regional policy, an increase 

of 200 per ctm_, 517m. units tor 
social policy (plus 36 per cent) 
and 2433m- units for research, 
technological and energy pro- 
jects (plus 93 per cent.). In 
addition, the Commission wants 
an extra J06m. units for develop- 
ment aid, bringing the total to 
419m. units. 

The Commission said it wanted 
360m. units for running ex- 
penses, including 3 15 per cent, 
pay rise for Community per- 
sonnel, compared with 2SIm. 
units this year. This year's 
budget has so fax totalled just 
over 6bn. units, with at least one 
more supplementary budget to 
come before the ena of 1975. 

Tbe Commission is fully aware 
that It faces a tough battle to 
have all its proposals approved by 
the member states, particularly 
as Bonn is currently taking an 
even Tougher line than before 
towaras new Community expendi- 
ture. Two Commissioners. M. 
Claude Cheyssoo, responsible for 
the budget and Herr Guido 
Brunner, responsible for research 
and technology', to-day gave a 
Press conference 

M. Cheysson argued that most 
of the increases so far proposed 
stemmed automatically from 
policies or commitments already 
agreed by the nine Governments. 
He sharply attacked governments 
for deceiving the public over the 
Community budget — govern- 

ments refused tD allocate enough 
funds for tbe policies they had 
themselves decided and then 
complained when the Commission 
proposed supplementary budgets 
to raise the money, he said. 

If governments did not want 
the Community to spend money, 
they would in any case in the 
end have to dig into their own 
pockets to finance national 
policies, he argued. The 1975 
Community budget, to which 
Britain contributed just over 13 
per cent., represented only l.S 
per cent of the Nine’s total 
national government spending, ML 
Cheysson pointed out 


ARMS BUSINESS 


Beating the embargo 


SUFFERING some form of arms 
embargo by its principal supplier 
is almost tbe acid test of a 
Middle East Government's deter- 
mination or patriotism these 
days. For more than half of the 
past four years the Egyptians 
have undergone greater or lesser 
restrictions on deliveries of 
anus, and sometimes even spare 
parti and ammunition, from the 
Soviet Union. Since February 5 
Turkey has been under a formal 
U.S. - embargo— controversial 
though it is in Washington— and 
since the collapse of the last 
Kissinger shuttle mission last 

March Israel has been effectively 

subjected to the same measure 
under another name. 

In each case the supplier 

government is trying to use its 
monopoly to control the inter- 
national policies oF the customer. 
Fn each case. a/so. ft has built 
up tremendous resentment in the 
embargoed country, and has 
generally led to the same 
counter-measures: the develop- 
ment of alternative sources or 
supply, and the creation of a 
domestic arms industry*. 

Before Iran could write its 
own ticket, the Shab gave a 
striking demonstration of the 
first solution to the problem. 
During the 1950s and early 1960s, 
the U.S. consistently refused to 
supply Iran with the most 
modern military equipment, 
though it was selling or giving 
it to Iran’s neighbours and 
CENTO allies in Turkey and 
Pakistan. So after the Russo- 
Tranian detente or the early 
1960s the Shah bought a quantity 
of Russian weapons, ’ and 
frightened the West into provid- 
ing him with whatever he was 
prepared to pay for. 


Transfer 


Only three months ago the 
Shah pointed out publicly that 
Iren was still buying Russian 
weapons, and stressed that this 
was a message for “some quar- 
ters in the U.S. with masochistic 
tendencies who always try 10 
hurt their friends and allies.” The 
first steps towards an Iranian 
domestic defence industry are 
now being taken. Further orders 
for Chieftain tanks from Britain, 
for example, are likely to provide 
for the gradual transfer of pro- 
duction to Iran. 

The alternative of developing 
one’s" own weapons has been 
given a new twist by' Pakistan, 
which had been under a 13 S. 
embargo, and forced to rely on 
mostly second-rate Chinese arms, 
ever since the 1865 Indo- 
Pakistan War. . The Indian nu- 
clear rest in the spring of 1974 
convinced "the Pakistanis that 
they would be reasonably safe 
only if they were provided with 


BY A SPECIAL CORRESPONDENT 

an ultra-modern air defence net- 
work from the U.S. Prime Minis- 
ter Bhutto then began a co- 
ordinated campaign culminating 
in a speech last December in 
which he said that, failing a 
resumption of U.S. arms aid: 
“ We will take the big jump for- 
ward and concentrate all our 
energies on acquiring nuclear 
capability" On February 24 of 
this year the U.S. lifted its ten- 
year-old embargo. 

Diversification, of suppliers and 

(lie development nf domestic pro- 
duction capacity are also seen as 
the best solutions by Middle East 
States that suffer arms embar- 
goes from time in time. In the 
past three years Egypt has been 

the principal victim. From the 

time President Sadat threw the 

WASHINGTON. July 11. 
THE House or Representatives 
took another step towards, 
softening Us controversial arms 
embargo again*! Turkey to-day, 
when the International Rela- 
tions Committee voted to 
release S185m. worth or 
military equipment already 
purchased toy the Tnrkish 
government. 

But' it rejected the Adminis- 
tration’s earlier suggestion that 
Turkey should he allowed to 
buy further arms from 
American contractors out of its 
own poekcL Instead it recom- 
mended a continuing ban on 
Turkish arms purchases until 
a new foreign aid hill is passed 
later this year. 

legion of Soviet advisers out nf 
Egypt in July 1972 (because of 
previous Russian attempts to con- 
trol Egypt's policy by restricting 
deliveries of “offensive wea- 
pons") until the spring of 1973. 
Egypt received no Russian arms 
at all. After about six months 
of resumed supplies in mid-1973. 
and a brief flurry just after the 
October war. it again got virtu- 
ally nothing during all of 2974. 
Only at the beginning of this 
year did the How of Russian 
arms resume, slowly, and solely 
in fulfilment of the suspended 
1973 contracts. tSo far. for 
example. Egypt has received 
about 20 of approximately three 
dozen MiG-23s that were origin- 
ally ordered two years ago.) 

The original recourse of the 
Egyptians was to buy arms from 
France by proxy, through other 
Arab States. After tbe lifting 
of the French embargo last 
autumn. Egypt made an open 
purchase (financed bv Saudi 
Arabia! Of 44 Mirages. 42 Gazelle 
military helicopters. AMX-vIO 
tanks and other military equip- 
ment from the French last 
January. Now. finally, it has 
embarked on the long-term task 
of creating a domestic arms in- 
dustry to free itself (and other 


Arab States) from the probabi- 
lity of future embargoes. 

The instrument is the Arab 
Military Industries Organisation 
(AMIOJ, set up by Egypt, Saudi 
Arabia, Kuwait. Qatar, and the 
UAE with an initial capital of 
$1.04 bn. it is a successor to the 
stillborn Organisation for 
Sophisticated War Industries 
approved by the Arab Defence 
Council in May. 1974. and already 
it has concluded a tentative deal 
'***)! Britain valued at around 
£450m. 

Though the first of the 200 
Hawk strike aircraft and 250 
Westland Lynx helicopters 
which comprise the lamer part 
of the deal aie to he delivered 
from Britain, the arrangement 

calls tor vhc setting 'up or 
assembly lines in Egypt within 
a couple of years. Another 
immediate result is the reported 
resumption of work on the 
Egyptian light fighter Cairo-300, 
and Egypt ian-lndian design of 
the early 1960s whose production 
was halted hy the 1967 war and 
Esypl s subsequent economic 
difficulties. 

It will be a long time before 
there is an internationally com- 
petitive Arab war industry, but 
Israel is already in this positoo 
for a large number of items. The 
foundation of Israel’s defence 
industry dates back to the earlv 
1960s. and various projects like 
the Arava STOL transport and 
the Gabriel ship-to-ship missile 
were already well under way by 
1967- What gave the domestic 
industry its groat stimulus, how- 
ever, was the refusal of France 
to continue as Israel's principal 
military supplier after that war. 

The Gabriel missile entered 
service in 1969 and was a con- 
siderable success in the October 
war, while the Arava went into 
series production in 1971. with 
an eventual fareet of 4fl a year. 
More significantly. Israel began 
to produce the highly successful 
“Reshef” class of fast patrol 
boats in 1973. and probably 
around the same time started 
producing the Kfir fighter and 
the Jcncho surface-to-surface 
missile. 


Entrant 


The latest entrant in the home- 
grown defence industry stakes is 
Turkey, whose plans pre-date the 
Imposition of the LLS. embargo 
hy more than a year but have 
been greatly accelerated by it. 
Tbe main thrust of the S2bn. 
REMO plan is to establish a 
domestic combat aircraft industry 
(the still-unanswered request of 
“arly June to buy about flOOm. 
of British anns is pan of a 
Turkish programme that, like the 
Egyptian, envisages the eventual 
transfer of production facilities 
to Turkey). 


Kissinger, Gromyko still apart 


BY MALCOLM RUTHERFORD 

AFTER twelve hours of talks, 
Dr. Henry Kissinger, the U.S. 
Secretary of State, and Mr. 
Andrei Gromyko, the Soviet 
Foreign Minister, appear to have 
failed to have achieved any 
significant narrowing of differ^ 
ences on the Middle East situa-. 
tton. ..Both men, however, told 
a. ioint Press conference that the 
prospects for a second Soviet 
American Strategic Arms Limita- 
tion agreement (SALT 2) had 
improved. 

-Dr. Kissinger left Genevg. 
early this evening for Bonn 
where he is due to have talks 
with the Israeli Prime Minister^ 
Mr. Yitzhak Rabin, to-morrow* 
Senior XJ.S. sources have persist- 
ently played down the chances of 
an early Egyptian-Israeli u difr 
engagement agreement arising 
from the Rabin meeting, though 
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this may be a tactical move in 
case tbe negotiations run into 
difficulties at the last minute. 

In a remarkably cryptic refer- 
ence to the Middle East content 
of his talks with Dr. Kissinger. 
Mr. Gromyko said it “would not 
be easy to choose words to 
characterise it." But, he added, 
•an exchange of views was neces- 
sary and he was sure they would 
.return to the subject more than 
once in the future. 

Mr. Gromyko's tone here was 
notably different from his com- 
ments on the rest of the talks 
wbich he described as “very con- 
structive.” 

Dr. Kissinger is understood to 
continue to believe that there is 
no evidence that the Russians 
: wish to make a constructive con- 
tribution towards a Middle East 
settlement and be is concentrat- 
ing his efforts on the U.S. 
negotiations with Egypt and 
Israel. He told the Press con- 
ference he had discussed 
proposals with Mr. Gromyko both . 
for comprehensive and for partial 
solutions. 

The reference to comprehen- 
sive solutions clearly implied 
that the U.S. will be ready to 
return to the Geneva Middle East 
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conference if the present 
diplomacy breaks down. 

As for the timing of any 
possible Egyptian-Israeli agree- 
ment. senior U.S. officials have 
indicated only that detailed pro* 
posals should be ready before 
July 24 — the date when the man- 
date for United Nations forces in 
Sinai expires. 

His reservations about the 
Middle East apart, Mr. Gromyko 
used the Press conference 
strongly to reaffirm the commit- 
ment of the entire Soviet leader- 
ship To dPtente. especially as it 
has developed 3s a result of the 
growing pattern of high-level 
U.S.-Soviet meetings.- 

Meanwhile Finland to-day 
officially began preparations for 
the opening of the summit meet- 
ing of the 35 nations European 
Security Conference fn Helsinki 
on July 30. despite the fact that 
the date has not yet been form- 
ally agreed. 

The Finnish action was taken 
under heavy pressure from most 
of the Conference participants 
and especially from the Soviet 
Union. It amounts to an act of 
faith that the outstanding difficul- 
ties of the conference will be 
resolved in the next few days. 


Rhodesian Africans talk 
on new strategy 


BY DELLA DENMAN 

RHODESIA'S. African Nationalist 
leaders are expected to fly to 
Mozambique this week-end, to 
discuss implementing their new 
strategy for- winning African 
majority rule with President 
Sam ora Machel and his Frelimo 
Government 

' ' Led by Bishop Abel Muzorewa, 
chairman of the African National 
Council -(ANC), Rhodesia's top 
nationalists, Joshua Nkomo, the 
Rev. Ndab aning i Sithole and 
James Chikerema. will also touch 
on the level of recruiting in their 
talks following the steady flow of 
Africans across the Rhodesia 
border into tjbe former Portit 
guese colony to join the new 
nationalist army. _ 

The four men to-day completed 
a two day tour of guerilla train- 
ing camps run by tbe Organisa- 
tion of African Unity (OAUj in 
centra] Tanzania. The camps at 
Morogoro and Iringa are being 
used, for building up the new 
ANC army from the remnants of 
the old guerilla force of Zapn 
Land Zanu, largely made ineffec- 
tive m intra-party squabbling 
during the past eight months 
since the two movements agreed 
to unite under the umbrella of 
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the ANC. Rhodesia's only legal 
nationalist group. 

The size of the new army is 
open to speculation, but several 
figures mentioned by nationalist 
sources here suggest the eventual 
aim is 20,000 men. The OAU 
liberation committee which is 
based here began making pre- 
parations earlier this year for 
handling as many as 2,000 
recruits at any given time. 


CITIBANK v 
LIFTS PRIME 

By Guy de Jonquiercs , 

NEW YORK, July 11. 
FIRST National City Bank of 
New York to-day raised its prime 
lending rate by a quarter point 
to 7} per cent., the second in- 
crease in the past eight days. 

Citibank's move .-had been 
widely expected to the tight of 
recent further rises in the yield 
on commercial paper, to which 
its prime rate formula is linked. 
But. ia was not followed im- 
mediately by any other big 
money-centre banks, all of which 
are still charging, a 7 per cent 
prime. 
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Monte Carlo has always been a superb place 
to live. But there has never been a place to live in - 
Monte Carlo like Le Monte Carlo Stai: 

The Architects took the cliff that drops tram 
the Terraces of" the Casino into the Sea aod are 
building it into one of the most elaborate residential 
complexes in Europe. The complex includes 151 
individual units diat range in size from studios to 
three bedrooms flats and duplex apartments. 

They range in style from the strictly traditional 
to briliiandy contrived circle onenuted 
environments. 


Le Monte Carlo Stjr will be completed by the 
Spring of 1976. Her residents will be immediately 
adjacent the Centre of Monte Carlo, but because of 
their unique position, will have privacy and the Sea. 

If you are interested in a new address in 
Monte Cado, we would be pleased to send you 
illustrated information: 

Le Directeur d’lnformation 
Le Monte Carlo Star 
Galerie Charles ITI Monte Carlo 
Monaco Phone : 30.97.66 
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Ferns, /iwn a collection of photogenic drincings. 
To be sold on Thursday, July 24th. 


Photogenic drawing was developed in this country by 
Wiliam Hemy Fox Talbot, at Lacock Abbey. Wiltshire, 
between 1834 and 1840. He returned from an extended 
trip on the Continent at the end of 1833 with the desire to 
reproduce natural ' images on paper in a completely 
lasting and faithful way, having made some particularly 
unsuccessful attempts at sketching whiler he was abroad. 
In the course of the next five years he experimented in 
making paper chemically sensitive to light, so that when 
an image, such as a leaf, feather or a piece of lace was 
placed on the paper in direct sunlight, the paper darkened 
leaving a fine natural image on the paper. Talbot’s next 
task was to fix the image, and prevent it from fading 
away, which involved a reversal of the sensitising- process. 

By 1839 packages of paper, the necessary fixing solution 
and an instruction booklet for producing photogenic 
drawings were readily available to everyone. This drawing 
is from part of a collection of drawings, probably by such 
an amateur, which is being sold at Christie’s on July 24th, 
in a sale of Cameras, Photographs and Photographica. 
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This fine gold and enamel box by Richter 
is to be sold on July 24th at 


The Pulborough 
Salerooms 


July 22nd, Important 17tb. ISth 18th Century Oil Paintings 
and Watercolours. July 23rd, Georgian - and Victorian 
Furniture, Bronzes, Guns. Jnly 24th, Stiver and Plate, 
Jewellery. 


Viewing: Previous Saturday 19tb 9-1 and Monday 21st 10-5. 
Catalogues: 40p (50p by post). . 

Fine Art Department, Pulborough, Sussex (tel: 2081) 
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Masterworks in glass 


BY JANET MARSH 


The Arts 


Berlin Film 
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BY NIGEL ANDREWS 


SEVERAL VERY different 
masterpieces of English glass- 
making appear in the London 
salerooms this month Next 
Monday, July 14, Sotheby’s are 
to sell a hitherto unrecorded 
Roysd Armonal goblet 
enamelled . by the great 
Newcastle glass decorator 
William Beilby Junior. 

BeUby was the son of a 
gifted but Improvident silver- 
smith, also William. A younger 
brother, Ralph, was an engraver 
of outstanding skill, though bis 
achievement was inevitably 
eclipsed by the greater fame 
of his apprentice and eventual 
partner. Thomas Bewick. 

William Junior was appren- 
ticed to a Biiston enameller 
but returned to Newcastle to try 
to help out his parents who had 
Struck financial difficulties ex- 
ceptional, even, for them. His 
home town had been a thriving 
centre of glass manufacture for 
a century and a half, and bad 
introduced - new standards of 
elegance and delicacy in English 
drinking glasses with the “ New- 
castle Light Baluster.” a- style y. 
developed in reaction to Y ‘ 
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idea, but Beilby was obliged less bowl presented by Queen remarkable collection of designs : j^ e daughter goes off to' live 
to discover for blmself the tech- Mazy to the Victoria and .Albert f ° r stained glass produced by j ^th one of tbe reporters: the 


niques of applying pigments by Museum. ~ * the firm of Heaton, Butler and 

means of a metallic flux. Even Even James Rush’s excellent Ba >’ ne between the 1850s and 
disregarding the artistic quality recent study of The Ingenious the S«o n d World War. to be 
of . his work, the technical BeUbys (Barrie and Jenkins) 50,41 at Christie’s on July 22. 


son to make a new home with 
his pregnant wife. 

Raving so family, shoulder 
left to env upon, the mother 



k.xr 


Brigitte Mira, Annin Meier end Irma Hermann hi ** Mutter JCOffen 
Yahrt xum Himmel ** 


achievement of controlling a has failed to elnmriarp mm- 7b e firm was founded by Cle-! turn ® for solace to a wealthy tace with Golden Future. .... . — 

hiahlv critical chin! mrrl Iww t!! Tr- „ ment Heaton who perfected i' C0U P Ie <‘ltergit Carstensen and ne w film is a hymn to the con- showcase lor ihe bwt tq new 

cnt^chemical opera- pleiely toemystery of Gillian Kan Boehm, whom she firet Sruclion industry, to which the German cinema. This year. alas, 

ly- the un predict- Beilby s later years, and his °* ® ; meets at her father's funeral, hero— a fresh-faced and lovably in addition to disappointing bcw 

» of a coal-fired decision to abandon glass decor- “* erils in glass in tne lSWs. . ant j v/ h 0 rei-eal themselves to be diiild>’nt teenager working on a 

ii, i an rr_ Soon aftprv.arn«! tno firm ■ i : ■ _ . _ . r_ _ . .,.^2 


turn with only. ^ _ _ 

! a bte resources of a coal-fired decision to abandon glass decor- ro eaIS in glass in the ! ar) d v/ho re real themselves: to be difildont 'teenager working* on a films from tbe^ esUbllshid^ire^ l)|jt 

oven was monumental. ation at the age of 38. He de- boon afterwards tne firm; members of the communist new darn— is to bp taken, as a' tors, the test Wat oflered two j)ij t 

The results give no hint of voted himself apparent!* to the received a Royal Warrant from; party. Her cause is theirs, they symbol of resurgent Communist desultory examples. of wbat ha? u * 

the technical efforts involved, ca e of his ailing sister Marr tnen Prince of Wales. : earnestly assure her: but once youth; endearingly maladroit in been fondly nalltfd aa. the new 

The colours are fresh and bril- advertised drawing lessons] The 2.000 drawings, mainly ^ made P° HtJca ! «Nrfta! his love life hut sure and single- Germ titx realism. . Wf Siehe's 
■ liant and the painting is free opened a school in Battersea, in water colour and executed at i ,^ 0r u W0r ^ an ^ S l 01 ?’ tt** ncl <*cl in bis . delcrminattoii to J but 

h« 0I hii n -^ llCh »] le ^ aS a ^ sted in modest crreumstance5 m f 01 " - t .^ ined => lass ^5 ld ^ v,s - lndt ; j ism., they coolly discard her. construction company whose tor those witb a priWa record 

by bis sister Mary), with its Hull at the age of 81. in 1819, cate the success of the firm, with J After the deluge of films in work it port ra vs. and it never is. not quite the same as life for 

arabesques and trophies, bis great achievements in glass commissions from America, the [recent years that have devoted looks like anything other than those without. Marianne Lfldcke 

| pastoral scenes and romantic quite forgotten.’ Orient and every part of the , themselves to chastising or ridi- a glossy and overlong com tne r- and logo Kratiach's Ecwilu 

ruins, and lively treatment of It was a century after BeiJbv’s Empire. : culing Right-wing political ex- ciai. Hnppmia* ji akhld of. middle- 

• heraldic devices represents the innovations that Phiiio Parreter There are also nartems for 1 p,olt * £ on - 'J •* astoniahtog and The two British films on dis- European Corwrfwn street; a 

is — «— 5 pwaara-.'s 

" N-o^e knows wh. &SF753J: 7!^ SSSSTd-Jt. T^jSSKS. «.*!& 

sioned the senes of magnificent glass. Having set up his own obviously decorative than the ,The reaction of the smalt audi- £ 0 rk film festival, but u is much s,anT to make It palatable, even 


the Prince of Wales. 

Until now only .two 
signed goblets from the series by 
have been known — one 


' , - : sense, implicit jasj 

, __ . ^ , . Kensington rooms; but Irresponsible satire, 

time of Christ which had been taken together the whole group 1 But although th« 
other smashed in the British Museum of material is a fascinating 1 lighter touch and a looser struc- 


; aviu wemu i win/ auLini>iru i.» ” j 1 l - 

n v „• . . , to sc: uo a small scnculturil Wenderi-haa teamed- up once 

But although the film bas a wiirmme in wE more wi^ author Peter Handkc. 


Mr. Hording '. 

. SINCLAIR HARDING & CO . 
Lansdmcn Place Lane, Cheltenham 25971? 



&C0.4 


Ueastock U oast. 7 MmMh; ; «tmc' '. too Uni sena. Mm WIT. fLD 

• rt«i: wa .* 


Specialists !■ the Sals by Aocttep *f Cai« and Medals ha ts umuki 
H ie fsl/trwlofl forth com l»sr Soft*. 


Wednesday, lffth July, 
ENGLISH 4c FOREX 


t 10 ajn, 
GOINS 


in gold and silver' 

Mho co m mem orative .Medals, Tokens iod- f -selecOon Of Priaidve Money. 


( Catalogues— Prtefc I Op) 




Aurtum Stary 


MONDAY, Zln IU1.Y iLef( „ r the Right, 

”” ” ' w-hat Fassbinder takes 


icheap. The mr -1 — «imiip* evidence * here— an alienated 

dividual miser?*, 
ifor propagandist 

{the classic ploys of political the film's superb period sense that leads nftWpere out bade to 
l totalitarianism, whether of the (as tough and grainily authentic the self. It’s a difScult ifilm. one 


>e manipulation of in- socialist implications of its story. Sere « atioptaing 

isery. and vulnerability It is less easy to see how V 'SS£% ; J 

andist ends is one of reviewers. could have overlooked,^* 6 ?* f J°ntTiey r OT qiscoverj 


’ a u Cl I IC • rn„r A - 1 * naavuiuci 

5; „ * J SONS ’ Antique. . Ihemo. If he bad made 

: VrooriM 1 & Reproduction Furniture ; with Right-wing rather ! 

: Si P L°c Ceb,n ’ii° p ' m ' ' 44, wi ng villains, he w 

• High Street. Worthing, Sussex. Tel: 

0903 38999. 


Tuesday, 22nd July, at IA30 aan- c 
NAVAL & MILITARY DECORATIONS A^ND MEDALS 

. la d ad log the Collection (armed bj tlie lue .H. Y. USHER, ESQ., of 
Ainswortt. Lxscmshire. 

V" ~‘M)eb 1- ' ’ 

flie Crtlection of SlMnldirr Beit PUre*, Beiw a. eia. focaed ' 

by the /late WALTER -S. CLJKPHXJf - of Wtaap. Cancaslare. 

. ‘ .• ! XCaialogn*3^I > rich5l»p> ... , J.-’ • 

Hi - 1 / . : 


Wednesday^ 3rd September .ai/ItLSR iLin. 
' ENGLISH & FOREIGN COINS ~ 
in gold, silver and copper 
(CalaJagoe? tw in odfarse of Hesontioni 


Catilocan for other Soles of Coins and io.be held In fte Aonmm. 

Season are now m course-- of wvnarapoo sad Include, wj Sales of Apctent 
Colas', a good Ctflectioa ot Foreied: StWer Colar. Treeeore antf yooie 
anUacts rr covered from a. wredu SasUm Cotas in gate aod srfvw. 
CoQecton desmnu of.aeUtos abdnltf. contact Oleodlntaa' * Co. oropipily. 


Readers are advised to check all 
details with the auctioneers before 
attending sales. 


ART GALLERIES 


4 ONIE JONLEICH STUDIO. HOLMff- 
FIELO. WONSRSH. CUU.DFORD. Tet. 


Bjamley V77. Recent wntlnss by 17 
arnsts IncSatkrrz Bu!U«r. Bern. cwOrvy. 


oiimtiB 



would tin- gripping narrative with ^an ooe the ’ 
doubtedly have been applauded admirably clear exposition, of the to have emerged from this year’s 
all the way to the box office. political issues involved- • Berlin Festival. 


Hero of Haslemere 


BY ERIC SAMS 


■ .3-} - ■ry.'i 1 


. "osonuii. WdDbt Worth ano 

Inirodutfne a* Saftic Scones of Martin; n. WlJl . 
Kandford, 2«rti Jone-ISth July. Thun. J UOUnetSCli: 
» Sals. IT. 30-5/SO Sur». 3-6. 


REDFERN CALLERV. 52nd SUMMER 
EXHIBITION Jurw-Scotcmbor. 20. Cork 
SI.. London. W.T.". ^ 


Warwick Gallery. t< swim st 

Warwick Ooen wfnblrion o» Coniem- 
oorarr British PtlotogrjBhy July B-27 


the • man and bis 
work by Margaret Campbell. 
Ham ish Hamilton. £5.26, 318 
pages 


Hor.rr yrnnn mowaraBtry juit ^ SOme Of 

Tuts -Sat *0.30-6 o.m Sun. fl-S o m.l HIS migtlltOSt images Of SOfiety 


A 


Sothebyk 

JCXINISDIR* -'•v 


at 34-35 New Bond Street, London W1 A 2AA. 
Telephone: 01-493 8080 


TUESDAY. 15th JULY, at || ajn. 
AUTOGRAPH LETTERS AND LITERARY 
MANUSCRIPTS OF THE NINETEENTH 
, i j,h iiii v at in in o m AM> TATNITETH CENTURIES 

■i 1™ iv L rT mvTMvif a i “ “ P iP»=teding the property of the Rt- Hon. the 

■LISH AND CONTINENTAL Eariot Rosebery !n.C. F.-Hnntfcy.Esq^awI 

other owners 
Cat. (4 plates) 40p 


MONDAY 
FINE ENGLISH 
GLASS 

including the property ol* Miss Elizabeth 

Cartwright, and oihcr owners 

Cat. l51 illustrations. 2 in colour ) £1-50 


MONDAY. ‘21st JULY, at 1 1 a-rru 
’ CLOCKS, WATCHES AND SCIENTIFIC 
INSTRUMENTS 

indudiug the property of Sir Daumay Lemon, 
■’ C.B.E.. and other owners 
Cot. (JO illustrations. / in colour) 4Sp 


X 


MONDAY. 21st JULY, at 11a.ni. 
PINE CLASS PAPERWEIGHTS* 
Cot. (39 illustrations, 2 in colour) $5p 


MGNDAY Hth JULY', at 10.30 a.m., 
and 2.30 p.m. 

NINETEENTH CENTURY AND MODERN 
FIRST EDITIONS AND PRESENTATION 
COPIES 

including aa important Churchill collection 
Cur. 3Qp 


MONDAY. 2 1 st JULY. « gjOjMn. 


RUSSIAN AND GREEK ) 


TUESDAY. 15th JULY, at II aJtu 

and 2-30 p.m. 

IMPORTANT ENGLISH POTTERY . 

from the collection formed by the late Sir Vidor y~— - « nfates) 40p 
and Lady Gollancz (sold by order of the 
Executors) 

Cat. t !!2 illustrations, 4 in colour) £1-75 


WEDNESDAY. 16th JULY, at 10J0a.ni. 
INEXPENSIVE WINES AND SPIRITS 
Cat. JOp 


MONDAY, 21a JULY, aad tho following day, 

valuable pri nted b ooks. 

AUTOGRAPH LETTERS AND HISTORICAL 

documents 


MONDAY. Hth JULY, at 2 p.m. 


ANTIQUITIES. ISLAMIC AND INDIAN ART and 2.30p.m. - ^ Cnt 3t a 

including the porpcriy of His C race the Duke of FINE SEVENTEEN 1‘H. EIGHTEENTH AND j. p 


WEDNESDAY, 16th JULY, at 11a.m., 


including the propertyof the RLHoiitlit 


Earl of Rosebery, the Trustees of St. Deuuol'a 
Library. Hawarden, and other ou oers 


Northumberland. K.G..T.D.. F.R^.. 

Mrs. Stella Ptti-Rivers ifrom the Pin- Rivers 
Museum. Dorset 1. and other owners 
Cat. i 120 illustrations) £2‘50 


NINETEENTH CENTURY ENGLISH 
PAINTINGS, DRAWINGS AND 
WATERCOLOURS 
including the property of 
Lady Doliymplc-Chanipney*, tho Eari of 
■Kclbome. Sir Mulby Ciwod. and other owner* 
Cat. f 52 pluses, / in colour, j -£2-50 


TUESDAY. 22nd JULY, at 10.30 a.m., 


SOl/m-^AST ASIAN .\ND CHINESE 


TUESDAY, 1 5th JULY, at 1 1 a.«n- 
THE TARA COLLECTION OF AFRICAN 
SCULPTURE 

fonned by Mr. and Mrs.J. W.Gillon.tbe 

property of the Tara Trust [sold by order of the Cat. ( 2} plates. 4 in colour) SSp 
Trustees) ... 


THURSDAY, I ?ih JULY, at 11 a.m. 

IMPORTANT MUSICAL INSTRUMENTS 


CERAMICS AND WORKS OF ART* 
including the property of Lady Povris. the 
Ru Him. Malcolm Macdonald, P.C., O.M^ 
and other owners 
Cat. (4 plates) 50p 

"Wednesday, 16th, wring, 6 p.m. to 8 p.m. 


Car. (73 illustration ; 2 In colour ) £1-75 . 
andalapproximaicly 12 noon and 2-30 p jn. 
PRIMITIVE ART 

induding the property of Comic Baudouin do 
Grunne, Mrs. Stella Pitt- Rivers (front the 
Pitt- Rivers Museum, Dorset I, the late 
Colonel N. R. Colville, M.C-, F-SOu, and other 
owners 

Cat. (105 illustrations) £3*50 


THURSDAY. I7»h JULY.af 1 1 a.m. • 


.'at Soti»|^sWifraria. » WotcmnbSfreef , 


S8LB. Telephone: (U-23S 43 H 


ENGUSHAND EOREIGS SILVER AND' ^ WEDNESDAY, 16th JULY, at 10J0 a.m. 


PLATE 

Cat. f 4 plates) 45p - > ; 

THURSDAY. 17th JULY, at H-aja.- 

British and European pewter* 

OKludiiis the property of the law 
Aubcron Herbert, and other owners - 
Cat. (19 Illustrations) 85p 




FRIDAY. 18th JULY, at 1 1 a-m- 
ENGLISH FURNITURE. TEXTILES, 
MIRROR PAINTINGS. RUGS AND 
CARPETS* 

including thp property of Lady. M wTaggarL 
- 'and other owners V. ' 

■ Cut. (23 plates) 45p v 


saENrlnc insirumevts^model 


TUESDAY. 15th JULY, at 1030 a.m., 
and 230 p.m- 

MODERN SPORTING GUNS, MUJTAWA, 

ANTIQUE FIREARMS, ARMOUR AND- 
EDGED WEAPONS 
Car. ( 12 plates) oOp 

Catalogues (post (reel from. 2 Merrtngion Road. London JB V 1 KG. Telephone: 01-381 31*3 
Rcprtseniativc in Scotland: John Robertson. 1 9 Castle Street, Edinburgh EH23AH- Telephooe- ^ 5438 


TUESDAY, 22nd JULY, at 1 1 tig. 

Sgush prints, rroo-1850 

Cat. (49 Rlastratma J Xp 

sasMSaggssffi* 

(24th July) andeeraRUCB (24th and 25ih JulyJ 


NORTH-WEST 

ENGLAND 


CABARET 

DISCOTHEQUE 


Fully Licensed Premises with 
Music and Dancing 
licensed to 2 a.m. 
Capacity 500. 20-year lease. 
Town Centre. 

Newly constructed 1971 
futuristic development. Highly 
successful profit record. 

For further details: 

Write Box E.6005, 
Financial Times, 

10. Cartnon Street. EC4P 4BY. 


and the universe on the appur 
Y firm foundations of 
Elizabethan music: and when 
Hamlet called for tbe recorders, 
it was his one really confident 
moment in the eatire drama. 
But they too perished tragically 
--until Arnold Dolmetscb took 
the stage, playing all the parts 
at ®P9P- was the- scholar who 
rediscovered tbe forgotten manu- 
scripts. the craftsman who re- 
built the forgotten instruments, ' 
toe executant who recreated the 
forgotten scores: his disciples ’ 
and devotees still sec him as the . 
inspired yet practical creator 
who could breathe life into dead 
i music by such direct methods as ■ 
I’mouth-to-mouthpiece 
I tion. According .to this new bio- 
; grapby he was fitter alia the 



.only 'rfttcriWBt.glltri; 

: seems fo have* be'i 
awfulness bfslluF 
• rarrtjng. the prejbdice,' 

- placency, Ufe 20-year , 
,^menc m>rh;?h[£f owh'daugl 
' all touched upon with T 


..per pedal firmlj^dep 


Tededtoing bnlUance 
like charm that gt 
irresistibly from the - 
photograph'? .ax. page 88-. 
■Recollections are nelthfcfe 
ducefi in- the plates 
recaptured in the text. ,_ 

. is just not quite graphic' 
nor the argumentation. . 
enough, wholly to - iost«fc£ie 
.. subtitle. .J.-...: _ 

Tils is not to deny or bflffiri re 
the book’s solid inertfc .’.Ite 
avowed afra — - “ ttr a wskad hew 
' interest and at wHIinjfwfpart 10 
take a fresh look- 
of this. .very, great man 



» owo terms’’— may wellha'Se-JSe 11 

Arnold Dolmetsch, aged 44, 190J achieved (though:- 1 catft-JfclP 
npw h,n - ■■ ■ feeling UuTlilmQSt auy 

terpie. ■ wouid-i^have-'y 


first man to make a recorder in Utopianism. Even s gem (Show's oble^veiv'bi.ttw^ , mirtiOt 
mes. assessment of him) can be too go far - ■■ - 


modern times. 


That claim alone may prompt precious, especially in the set- direction*- Sail 

mixed reactions in scholars tgJg of that effete Fauntleroy 22SSBS 
I not .to mention parents). But ?®® r which must have made it Vooeialf 

any viewpoint Arnold herd /f> r “ me .I»ople .-tp think of « 

„V. mms itLinv — him- .wiih • . iar. -hwco 


from 


rgoopswif 

" '-’dbrars4n- 


CENTRAL EAUNG 

•taMithed »n4 rBip*cwd 

EMPLOYMENT AGENCY 

iocioon. Erc*II#nt further 
poandil. ? rein leau r«numinf. Lot 

e ' rft - AwhmI pre-tax profits n 
•n< Jurw £B.5Q0. Going canctm. 
£10.000 

Wrt “ E ‘047. Financial Times. 
i0, Cartoon Street, EC4? tBT. • 


„ SUPPUERS OF 
modern BUILDING A CIVIL 
ENGINEERING MACHINERY 


with Sole Concession Rights wish 
to sell Company. Owner retiring, 
(No Agents). Write for full 
details: 


Bo* EA048. Financial Times, 
10. Cannon Street, EC4P 4BY. 


clarification and Rattm* Tvithoiit him\. 'is ’ 

*5j__j2*i rve ?’ a - AgaiPt what was his r?al status and prcrentOt^^^tBC; 
memorial than as a- Scholar? We are - given eaepipVary -fip t of .T 

3 eat- tohrilp natipc in ct 1 vv * m — . riH 1 (wir 


I 


overdue for 
assessment, 
more solid 

: the agreeable but light- whole pages of justly forgotten afid^bibUnsraphy the 
weiRht Persomil R^oUeaions controversy in vrhlch ht-d2poses, well'.. ptSdu«5^(*lth 


iffirni of hfV fhirvi ufTra TT*k-T m nc-sisposes, weu .proauceti 

jtfSi ^J^oiWTh^lnSiSi l efT i y ° f some- ami . old hsBdsoma jaoket dfsign) a 

I hail*' ’ rotriEr Mil «i.?S Atoderhead ; but nothing of.iub- reasonable price. : Nor ;_ laa.v 
I nalL corridor and salon were stance is said about- ins: owo Dottnetacheans but "the general 



VETERINARY 
PHARMACEUTICAL 
MANUFACTURING CO. 


Own branded produce*: Sound export 
potential. Modem premises. Profits 
•xeted f SO. 000. 

Principal onfr write TJm Chairmen. 
■on E.S057 . fi naaciet rimat. ~ ’ 
10. Cannon Street. EC 4P 4BY. 


I I'VfTPretatum of Jf psic of the mtrflcal reader. wUl find* fit 
I of rnmson roses on long stalks, 17th and 18th Centuries (Which futerestinc f anff'' tfBrUapS 

[ apiece” SS™ d £A r x^i 5 TOnsi f IarfiBl ^ of tr^ns- stimulathsl j' ' aS fut^e 

earet rarnnhoii ^ ed ex^rptfi from the textbook*: biography -will * find it- iniHs- 

I l-l-fL U 1975: 1 The en " or those times ). We are allowed 'peiSablS/ - . • . ' >. t 

(trance ha» and corridor were - 

profusely decorated with masses ,> ■ . 

Theatres this week • 

(P Thfre - are too many such POLY-Gctl Lunditfane " V^ 7 &t 

trifling and unaSwledeS Barry Keeffe that .truth- Ends WeU. Flaccid produettoa 

loans all witoour intere^ Thlv ^^ Portrays the.fnistrltloos of T»y. Jonathan MiUer o£ A difficult 
de“ luJ^ Whit 3 mu 1££ bSX youngsters to boring Jobs., but ahsoAius ShakwpewA m 

a -mriES aewaStAt The scene is the SrxnVmcket seen in .London to 19^Pene®e 
leart tfis Dreoari th^ m ^ ch: A 00 * performances, Wilton has bar moment#: 

I that this 96«Sfl y J n »} wm Knightley. Helena, but the cast is weak 

( ^ ened Tuesds,y ■ , . ; -. -v 

'rf t m‘Ss“TllS° , l? l n g D * h ” tS! 8m VTC — The ^ SSSSSS ^ 

; L ilf " no turn to the National of Tiin j ' YmiBCSflON-The Boechw'6»d 

j Daimetih ffarri son's much-lauded transJa- The-Beonstalk: Actors CohWi. 

■JiiSh? context, turn of Mohero s classic. in' John double, bill of Euripides v 

' vnfv ff tUFal P r pe^onal. Dexter’s production.. Stilted per- truly silent pantomime; ^^cow- 
wnj aid to so appeal to Moore, formances partially redeemed- by "bins tion - which serves lb .ygto**’' 
v tod the res I 7 » -TOpebing final .-Mrene -^ttfec^their jn.a^te ry >af-. may emeot^d 
, r*»rhans after all he- was. merely .Alec jtit^wca 3nd:Dilha:BW^ - • • ^rivenBve ^Idejs. 

J: one facet of their fin de siicle (Opened Wednesday.) -(Opened Thursday.) 
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underpayments cost Building societies’ 
State £40m last year i “fl™ drops 

£109m. to £2Q8m. 





Mm: r . 






ii 5, , 


' BY OUR ECONOMICS "STAFF 

TOE Government lost up to mated “that recoveries of the “For this reason and because 
£lX™- 10 *** revenue during order of £20m. a year would the industry Bill was before the 
19 * 4-75 as a resort of underpay- result from bringing to light Rouse, your committee did not 
merit of Value Added Tax, the underdeclarations of tax on make detailed enquiries into! 
Commons Public Accounts Com- about one in four of these visits.*’ these cases. We are however 
stated yesterday. The Committee states that concerned about the operation of 

While attributing this, partly Customs and Excise has informed this assistance and shall make 


•’ to understaffing rtf. Customs and 
Excise, the Committee suggests 
that Che policy adopted by the 


more particular enquiries into 
pecific case next year. 


BY JOE RENNISON 

The net inflow of funds Into might have been expected. j 
the building societies feil last The first was the reduction in ( 


Industrial output falls 
nearly another 0.8% 


BYiMICHAEl BLANDEN 

THE recession in the UjK. 
economy has continued in 
deepen sharply against the 
background of falling world 

trade. 

Figures issued by (be Central 


month by pOBm. to £208m. but the interest rale for inve^rs, Office^™* farther 

this amount of new money is still from *1 to / per cent from June drop of neariv 0>s ^ anl - in 
regarded as “verv satisfactory" 1. . 'I «... 


regarded as “very satisfactory 
i bv the movement as a whole. 


The seennd was the introduc- 


industrial production in May. 
compared with the April total 



traders rather 
forcemeat of 


financial assistance under the of inflow is 1 settling down to a investment in a building society.; In n,a > 

present Industry Act as amended ! more normal pattern. . In spite of the increase in lend- ; n» 

by the proposed legislation." ; j^ e goc j e ties received a total ing the movement sees as yet nn : 

On Govan Shipbuilders, the i of £70Sm from investors last ! 

wilh- 


than rigid en- 
coilection pro- 
cedures during the first year, and it “ that they estimated their tax 

it acknowledges the difficulties loss from undetected under- _ .. . . , _ 

surrounding the intr6du >> ctkin of declarations of- tax unidentified Committee only hopes the; month and there w ere 
a new lax. under-assessments and insolven- company’s expectation of reach- . drawais ot £500m The amount 

- Bat the all-party -committee cles at £35m. to £4Qm. in the year ! n - hreak-even point by 1977 will available for relending from linr- 
adde: . “ We nevertheless are 1974-75. the first full year of con- T^°vf '^LfSSi ! ™wers paying , iff their mortgages 

deeply concerned that substan- troi measures.” **E, e fl5 d l0 ^V n ™.hup :an ^ mted - , °- £1S3n1, . 

tial Josses of tax are being in- On staffing, the Committee says * n . tne company from public , The societies are now confident January M.7 

** - funds 


BUILDING SOCIETY 
NET RECEIPTS 


£m. 


curred and recommend that the the original - estimate for admini- J“ na , s ^ Ie 5,0il0 iota < that they will be able to con- February •• 

Department should proceed as a stratign of ,VAT was &200, but inv oivea. , tinue lending to the tune of March 

matter of urgency to implement “ these numbers proved rasuffi- It adds: “We welcome the i about £450m. a month t tv the near April 

their proposed improvements in dent' for the .final shape taken Department (of Industry) view .future as they have been over Mav 

the administration of the tax so. by the tax. In addition, an tin- that assistance to ibis company] the past couple or months. June 

that full enforcement procedures ■ expectedly . heavy workload had is not regarded as an open-ended j Even if investment into the - L 

are effective much sooner than .resulted from the scale of in- commitment, and await with (societies were to fall off tfrania- 


1974 

1975 

1*.7 

2.79 

15.0 

232 

21.0 

274 

65.0 ' 

406 

P.7 0 

317 

95.(1 

208 


three-day week 
during the early part of la»l 
year. 

On a seasonally-adjusted 
basis, the index of industrial 
production Tor all industries in 
May is provisionally put at 
10L2. (base 1970—100) com- 
pared with a revised figure of 
202.0 (down from the previous 
estimate of 102.5) in April. 

This is around the low point 
i- reached in January last year 
when I he effects of I he three- 
day week were most serious, 
and (he setback in tbe manufac- 
turing sector bas been even 


are eiretove muen sooner man .reSUliea ITW1I1 rau scaur «i HI- vihuiuiujigiu, OKU I stincurs were IU Jan uu uranu- h rt- B ft r rtr-nianrf fnr mnrl ■ ,ur,u S 

they 'appear to envisage at prfr accuracies in traders’ returns." Interest tbe results uf their jiically the amount of money the ",« ■ The actual amount nf 1 b| se cr - 

sent” The nnmber of posts was in- review of the company** future.' societies have in' liquid funds — “ ' ' , t . hnfn _ w 11vor _ 5n ! For manufaclurinK industry 

The committee ■- - •- ...... .u r tu_ ««ucu _ • . ■ .« ....... pioiipv icni nome nu>irs in 

limited cxLcnt 
ihenfs examin 
records and 

i Movements 

There is an indication, more- 
over. that ihe recent move- 
ments may slightly understate 
the extent of ihe decline. 


The fall in the Index of 
manufacturing alone was 3 per 
cent, though it is pointed out 
|h%t these comparisons are 
affected by the unusually low 
level in December when 11 is 
thought that changed holiday 
patterns contributed to an 
exceptional fall lit output 

By comparison with the high 
levels of output reached during 
the Iasi boom period in August- 
October 1973, just before Ihe 
start of the miners’ dispute 
which led to the three-day 
week, production in the past 
three mouths was running at 
about S per cent, down, while 
in manufacturing industry It 
showed a fall of some 9 per 
cent. 

A breakdown of market 
sectors shows that the biggest 
.fall has taken place in the con- 
sumer goods section, which 
over the latest three months 
was 3.2 per cent. down, rum- 
pared with i tic Decembrr- 
February period. 

The capital goods industries. 


however, showed a fall of only 

1.1 per cent, over the same 
period. with intermediate goods 
industries down by 2.1 per 
cent. 

Among individual industrial 
sectors, the largest setback or 

11.1 per cent, was in metal 
manufacture, with chemicals. 

coat and petroleum products 
down 7JJ per cent. 

INDUSTRIAL PRODUCTION 
Production * 1970—100 


1973 l*t 

All Ind. 
109.9 

Mnf* 

109.9 

2nd 

109 J. 

110J) 

3rd 

110.7 

11I.S 

4th 

109.5 

110.5 

1974 1st 

103.7 

106.0 

2nd 

108.0 

109.6 

3rd 

108.7 

1103 

4th 

105-3 

106.1 

J975 1st 

104.5 

loss 

Jan. 

105.0 

106.3 

Feb. 

lOSJD 

106.4 

March 

103.4 

IDJJ 

April 

102.0 

102.6 

May 

101.2 

101.5 

* Seasonally adjusted 




r.elurns " adding: . " If seems operation . 

evident that becauSS' the correct- ante to Industry under the need for continued financial; it is estimated that the amount 
ness of the ainounts of VAT col- Industry Act 1972. It says that vigilance and careful oversight : he j d in liquidity on total assets 
leeted in in 197&-74 depended although a lot of publicity has of noth companies. of about £20bn. is around 20 per YViH^kV nl5l7P 

upon- the honesty and accuracy of been given to offers of financial “Your committee believe lhat; C enL and higher than that in the * ’ xaa-yxv.T uuu>v. 


traders in compiling their tax assistance to various companies, a prime essential of good j casc 0 f some societies, 
returns., very substantial amounts “ no payments under these offers management is ^-e effectiveness 
of tax must have been . lost appeared in the accounts before of financial controls. We are 
through under-declarations of us. ■ They will come under tbe convinced that these criteria 
tax. whether deliberate or unin- scrutiny of the Comptroller and would also apply under any 
tentional." Auditor • General during his arrangements for public Owner- 

Control visits to traders started examination of the. 1974-75 ship of the 
in April, 1974 and it. was esti- accounts. • •• industry." 


Because the figures are 
partly based on statistics of 


Even if them were a sharp cost £1.25m. 

reduction in the amount of Damage caused by the fire which ] deliveries mlbcr than actual 
money going into the societies in destroyed part or the Long John output, the Government 
the mouths ahead it would have Whisky bond warehouse in Lon-[ statisticians reckon that the 
• chinhi.iMinu i ,inle short-term effect on the don Road. Glasgow, on Thurs-; ali-indutrics index probably 
smpuLuiiuug | availability of mortgage funds, day, has been valued at £1.25ni. : understated the level or output 
| The large amounts taken into Some £500.000 represented the] bv about 1 per ccnL in the 


Buying may be start 
of beef ‘mountain’ 


Motorcycle 
front plates 
on wav out 


i the societies in April and May loss of 50.000 gallons of maturing third quarter uf 1974 and by 
have yet to filter through the whisky. Of the 4.000 casks in the, about i pe r cent, both in ih»* 


IN THREE weeks motorcycles will 
i no longer heed front . number 
plates, as a result of regulations 
laid before Parliament. The 
Department of Environment 
said that front plates had become 
a significant safety hazard. 


The Government decided on the 
change after consultation with the 
police and . other - interested 


Wide-bodied airliner 
changes ordered 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY JOHN EDWARDS, COMMODITIES EDITOR 

THE START of a possible U.K. persuaded Brussels to allow 
British beef "mountain”, of tbe use of- alternative market 
surplus supplies «« confirmed 

accepted several offers of fore- 10 JJ* 

S “ CS fr ° m melt vaS VX ho, wenther 8i b-,s'-- s 

t o™fho firS Britoh ^Intervention wtaT'the^te^ttau “bS I O.mers may remove from plates 
Board will betaken intoTtoraca Provides A more ’profitable- out- in three weeks. Rear plates 

earl? nei, Ifflf te’SSS M remaln 

quoted by the Board are 
accepted. 

Deep freeze 

Intervention, or support buy- 
ing. is used throughout the EEC- 
to put a “floor” in the beef 
market and ensure aa adequate 

titles of surplus beef have been .THE -*U.S- Federal Aviation Ad- TtiSlars and McDonnell Douglas 
put into intervention in other ministration yesterday made its DCilOs in service with UrS. air- 

EEC countries, notably West long-awaited order requiring lines. 

Germany. France and Ireland. design changes to be made by Bit James Dow, FAA acting 
Britain has been extremely the end of 1977 In all wide- administrator, said that it would 
reluctant to use intervention bodied airliners of U.S. manu- cost the airlines $40m. for the 
buying, because it means keep- facture, to. improve their ability modifications and SlSm. for the 
ing meat prices up by removing to • withstand sudden in-flight flying time lost while they were 
surplus quantities that, are put depressurisation. • being done, 

into deep freeze and cannot be -The order will affect about 275 Although foreign operators-' of 

sold again as fresh beef. The Boeing 747 jumbos, Lockheed the wide-bodied jets are not 

: affected legally by the FAA 

order, they are likely to follow 
suit and make the modifications 
for safety reasons and so as not 
ti> be' open to the accusation of 
being less airworthy than air- 
craft flown by UA airlines. 

_ The UJv. Civil Ariation 
Authority said that it would re- 
quire British Airways. Laker 
Airways and any other U Jv 
operators of wide-bodies to 
comply. BA said the modifies 
tions would cost it SI ini- but it 
would like a little more time, 
aiming at completion by m id- 
1978. 

Modification is a result or the 
loss of a DC-10 of Turkish Air- 
lines near Paris last year, in 
the world's worst aviation 
disaster, when 346 were killed, 
because of the collapse of tbe 
cabin floor through depressurisa- 
tion after a cargo door below 
the cabin had blown out soon 
after take-off. 

Changes have been planned by 
the manufacturers for some 
time. 


system and the present intake bond, 1.000 were destroyed, 
remains 3t a healthy levfej. The The damage was limited by the 
forecast for ibis month is that effectiveness of a fire wall and! 
it will if anything be above last door. At the height of the fire.j 
month's intake. thousands of gallons of water 

Two factors which could have were having to be pumped from [ 
seriously affected the competitive the River Clyde about 100 yards i 
position of the societies have not away. Police said that arson had 
lhad the negative result that sot been ruled out. 


fourth quarter and in ihe first 
quarter or this year. 

Over the latest three-month 
period from March to May. it 
Is provisionally estimated that 
(he average level of tbe all- 
industries index was 2 ' per 
cmiL lower than in the pre- 
vious three months. 


Mrs. Castle sees bleak 
Health Service future 

BY PETER FOSTER 

A BLEAK ruiure for the bring inflation under control, we 
National Health Service over the spu any real^ growth whatever in 
next few years was forecast yes- the service ” 

tenlav bv Mrs Barbara Tastlo Tho pay ll,n,,s I' re posed in the 
Mn - “ arba i ra c . Lasllp - While Paper would reduce the 
Secretary for the Soeial Services, amount of extra money needed 
who also said that no automatic to meet the cost uf pay awards. 
“ inflation-proofing ” plan hud but it was tou early to say what 
been agreed for the NHS. the total effect *»n allocations 

She told the first annual meet- was likely to he. 
ing of the National Association tine key point made by Mrs. 
nf Health Authorities: "I do not Castle was that there was no 
pretend to you that the prospects 10 P p r cent, inflation proofing 
fnr the financing of the service limit for the NHS and that it was 
for the next few years are any- ,n ° early to say exactly what ihe 
thing but bleak.” * limits on growth would be. 

The country had become used fDr. Derek Stevenson. Secre- 
te “a pretty steady annual lary of the British Medical 
growth. However. 1 think we Association said last night : ” I 
shall be very lucky if in the understood that there would be 
next three to four years, when inflation proofing of at least 
Ibis country is struggling to 10 per cent.' 1 ) 



(Currant estimated annual gross yield) 

PAID QUARTERLY 

LAWSONHIGHYIEIi) GROWTH POTENTIAL— 
Marker 1 eiders have shown dra- 
ma Lie rises cner the iast few months 
but there b still tremendous po- 
tential Tor growth, in the JHgh 
Yielding second line stocks. Our 
santfegy is in select shares not only 
for high yield but also tor possible 
future appreciation of capital and 
of income. 


FUND mens the conuderable 
t demand far an above avenge 
income, paid quart erty. 

The preference* shares 
provide both stability and an 
ultra high initial income while 
the equity and income share 
portion i currently 62% of the 
fundi offers good income 
growth prospects. 

Investors should ad 
.quietly to take advantage of the 
.current high yield available. 
Interest rates wodd wide arc de- 
clining and in the case ofah&h 
yield fund, as interest fail 
tho price of rafts sh ould rise. 

INVEST BY 31 JULY 73_^ 
FOR 1SSEPT PAYMENT! 


It is best toregardthefund 
asalonglerminvesnncnrandj ou 
should remember that the price 

of units and the income iron 
them can gu down as well as up. 

TOCRFOETTOLIO 

L High ndd Ordinary Shares 

ilttvcsuneniTrustlnomic Shares 
3. Preference Shares 


LAWSON 

HIGH YIELD FUND 


. FIXE& PRiCE OFFER CLOSING FRU8tU JULT1M 
income Units 113.2p. Accumufation Units 122.4p. 

- (QB TIgM^^ 1 ^*^! 

' 

*®S^^SaKMSS^SBSi, c Si^W<£" 

nSSSS £as .^s:-« BwSn7l5^aBfl>«r.CFrta«»wC»J6DwaatiKV 

TreLMBon Scarified Ltd. fiSGeonja S&eat EdinbwghB12aiG 
T*h 031-226 391 1 (i«ow*<Hewiw«i«ofnfclto*ttoflfBtiw) 

to berate W LiiwswiH^VWdFifiKlattJstoUjaT^rf 


HOT' 


iu«MMna niXLuVtowieBe aHoc^KiT »/n*roanHl «nctoJiimee T ? 

. a voo«n*I Irw unBa ploco 'x‘ Inbo* 

oat* to *5 

Ms SucKtnftcr di Sd>ow fci tt» WW- 

iBawwhjc I 2 

IT till 

(K*r 6 »tb tAjtfl — — — — ■ 
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Economic 
Piary 


EUROPEAN Community two-day 
“aummit" meeting opens in 
Brussels on Wednesday. 

Other events and statistics 
next -week include: 

SUNDAY— -Mr. James Callaghan, 
die Foreign Secretary, leaves for 
Fbland on an official visit. 
MONDAY — Provisional U.K. 

trade figures for June incorporat- 
ing import and export unit value 
and volume index and terms of 
ftrade. Turnover of catering 
trades (May). Wholesale price 
index (June). Financial Statistics 
publication' includes Central 
Government borrowing require- 
ment (May). 

TUESDAY — Blrs. Margaret 
Thatcher, leader of the Opposi- 
tion, at London Press Club 
dinner. NEDO construction fore- 
cast for 1975-76. White Fish 
Authority annual report Milk 
Marketing Board annual meeting. 
Cafe Royal, London. 
WEDNESDAY — Confederation 
of British Industry monthly 
council meeting. Mr. Fred Peart. 
Minister of Agriculture, at Home 
Grown Cereals Authority lunch, 
London Hilton. 

THURSDAY — British Airports 
Authority annual report. .London 
Tourist Board annual meeting. 
Victoria and Albert Museum. 
[.FRIDAY — Retail prices index 
(June). First quarter statistics: 
appropriation account of com- 
panies; new acquisition of 
financ ial assets analysis by 
sector; ■ financial accounts of 
industrial and commercial com- 
pany and personal sectors. 



and troubled island 



sugar for Britain? 


Britain. Thafs -which small and troubled island. 
And Britain could produce much more sugar. 

Of our present sugar consumption, one third is 
grown in die United Kingdom. "Wfe could 
meet half the total demand. That’s sugar 
which doesn’t have to be imported. 

Which saves hundreds of millions on our 
food import bill. 

The land is available to grow 
the extra sugar beet. 

Factory processing capacity is being expanded. 

Our sugar, in common with other EEC producers, 
costs less than imported sugan. 



^ Producing more will help stabilise prices for 
H consumers andBritain’s food industry. 

Expansion is planned in stages. And the 
key to completion is confidence 

The farmers’ confidence that EEC beet 
quotas and sugar beet prices will be fair. 
Our confidence that die future 
justifies our massive investment plans. 

BRITISH SUGAR 

CORPORATION LIMITED 

Wfe produce the sugar for Britain 
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The attack on inflation 



' ■ ... 
- .'.-'..s’ ' ' o • . 






if 


n 


number of self-employed price control wouM ‘ otherwise together clkv Rood . oeopl? 1 the gaSS. j 

one earning less than £8,500, which : may. be backed by reserve statutory «£ &ESK ffSSS EsStf S»AS 


-A pay policy limiting fiat rate rises to a maximum £6 a week for every- d * scnss H lg "p* the cbainnen of a 

_ _ i f i ,i ™ mn ..a-.i , , , . , the nationalised industries ana grt 


powers to enforce compliance by employers, is detailed in the Government’s {j* J° 0 ^ c r SSStffiSB^S^ w 5 JSSMS » • K!“ra£ SW W- 

WhitePaper,TheAttackOnInfiatlOn. - iimusines are respons e ^ ^ ^ ^ ~ 


tunc uiu u-xi i | f*s arg — « — v — , , ^ 

for pay. settlements affecting s-de the Price Cole, but m of price , Increase. Howiver, mRT COSTS 
about °bl oen^S 6 “ settling their remuneration the particularly with present leveU. ,MP0RT u ® , 


Warning of a “general economic catastrophe of incalculable prop or- ab fj^njJ; S£ mP nt win not ^wrnmwYWi ^e' iccomfof of ‘ Unemployment." 'thrb^vera. ‘ 37 — wc must ao *n ^ can w jjjgfjj* 
tions ” unless inflation is drasticaUy curbed, the White Paper aims at a taiget ?«£ ** w ^ . SttTfft&’SSZ SB - K I mm an 


ties for young people and wii 
be consulting the TUc and CB * 
about special tempo rap 
to encourage Utei 
and prices employment in industry, 
our own 43— Inflation' has corfs^, 


inflation rate of 10 per cent, by the. third quarter of 1976 and a cut to single £?** “ splits cd bv Ppcprvp nnwers SSr endanger employment arS comroi. Some prices, (the the chadded -■ the Government - 
figures by the end of tiuit year- . .. ^tt£?^ s S5? e d *. 5 JteSCTW powers investment. cost of imported oii. foo^ .nd ,*.* efforts to «*■««£ 

The £6 limit comes into force with the publication of the White Paper and loaded on. the public through that the measures described 


by allowing excess costs to be 25— The Government believes Better Consumer formation , raw materials, are &M- vdUMt assist UBWnplByment. Th, 


32. The ^Government propose our control however. A bigin- policies put forward hi ^ 
above he-’ adequate to secure to finance through a special crease in import pric es j White Paper »to dedgned n 


will last until August 1 next year. Hie only exceptions win be groups who for sa-awws sse* 

have already made agreements for annual rises payable before September 1. financial cSoi and budgeting an employers. u. however, jt advice centres in iocai authoriry of [oor SJjJ2S“Jfg£ 


together with wages council proposals and awards from 
references made before the White Paper. 


available to these power oi compulsion, it win urn, queries about particular retail target. 

Although the Government would like to be able to freeze prices this iay^'Mttiemen^outSde^S bas therefore 60 h SnSf r tSere ? ^m 


assist consumers would then take, longer for this effectively all the weapon* tfcu 
complaints or policy to achieve ottf inllauon have at theirdlaposaj to ;-eaJ 


arbitration ^ 

ensure 
are 

■» Industries - 

w » pay settlement outside the 26. — Legislation ... — 

would only depress investment and increase unemployment, says the White limit. The price control sanction been prepared which. » applied be so by the end of 1975 and the 

n. » * IT _ * 1 : J *_ , 1 A L..J? J 2Z described in -paraeraob 21 will m particular cases, would make Government will discuss a plan 

by the end 
authorities, 
encourage 
price corn- 

excessive pay settlements will witli tf go pay uant u e°aan- parisons indicating best value for I«J ^emoloYmcnt is 

... . . n affect employment in the with resultant nnfefraess money and will accelerate the depression 

While it Will have statutory powers in reserve the Government believes industry concerned. to the great majority of those proxrazttme Of. price display and hl B h ,B al! industrial couain 

- who are prepared to observe It. unit Pricine. - - 

Application in 


Action on 
employment 


the present unacceptable leW 
of unemployment: and thi* thr 
Government pledge thtiMeW 
to do. 


The world is currently In 
are on meat pnee com- J* * maior depression 

indicating best Tain* tec t. 


Public spending 
and cash limits 


■; that application of the Price Code will secure compliance to the £6 limit in 
: private industry- If an employer breaks the pay limit he will be barred from 
passing on any of the cost through price increases. 

Similarly in the nationalised industries, the Government will not provide 


private sector 


Progress of 
the policy 


FAMILY BUDGETS 


*3 — Tfe para mount Mod tn 
The Government are cbm- m ove, rat ourceu into export* tat 
jnltted' to bring the rate of J*®*! Vi 

unemployment down; they have COPTaltt- tba Luanda oa r» 
33. Certain goods are of special been prevented from tatang «urctf.ttwifc^p«Wte «p« 4 |, 
Importance in family expendi- further action to do so this year wu* programmes. TneGovcpn. 
ture. Large price increases on bv the excessive rate of infiation. *** «uwenuy re^awiiig 

ially as the rate of inflation moder- PUMIs expenditure- ip • th® 


subsidies for excessive TVage settlements nor will it permit fextra borrowing di^^ntSi^ore? e Mv Ili in C thS 27— The pay limit must be SSbly^fow toSme C SSSS at^andupmmTn our economy medlumjerm, vlth * View^o 

to help meet the cost As a direct employer of 2rn. workers the Government Private sector. But there is a given effect in pay settlements Once it is c Jf j 3 i 3 ^ r , that o ^.P^ takes place. tb ® MbUchector bonwSff°t^i^ 

... “ .. , • .« ,, .■ , , ... . _ lesal price control over most and the effect of lower pay in- limit is being effectively he founded on adequate, compeu- puoiiv -secior rornnraig require* 

Will ensure compliance by the civil service the national health service and 5 and se^S produced for creases must be carried through Observed, the Government Sveness of British firms. That wnt wh«h iwMltajH in .tte 

the armed forces while local authorities will be told that rate support grant the home market . Moreover the to prices. On several grounds intend to ensure that the rate of expansion when it comes must ^Pril DUdget 

- - ^ Government purchase a sub- the Government need to know pace increase ‘ ' 


uill not be payable on excessive pay deals. 


for 


- - , The t April bud- 

a range of not be based on an increase in get maHrare? for public eXptaii. 


pay these goods will be held to about public or private consumption ture _ will reduce the borrWng. 


staxitial part of the output of what is happening on 

Annexed to the White Paper is an extract from the TUC White Paper, industries and provide senlemens under the poUcy. 10 per cent The CBI and the which leaves inadequate scope to OTi£S®£°5. *>? a^OOm. 


“ The Development of the Social Contract " endorsed by the general council 
on Wednesday. This sets out the requirements for negotiators and includes 
the provision allowing incremental salary scales providing total wage bills for 
these particular rises remain static (that is, providing rises paid as increments 
are offset by people leaving or retiring). 

The foil text of the White Paper starts below. 


extensive assistance to industry. 28 — The Government intend to Retail Consortium are concerned increase investment 


1 — In his statement on 1 July, of the Social Contract, the TUC limit in that area. They also 
the Chancellor of the Exchequer have agreed that there should be intend to introduce measures to 
said: a limit of £6 per week on pay secure compliance in the private 

“ A sharp reduction in the increases. This is the maximum sector, and to legislate to relieve 
rate of inflation is an over- increase in pay compatible with employers of contractual obliga- 
ridiag priority for millions of the objective of achieving the IQ tions which might compel them 
our fellow citizens, partfeu- per cent rate of inflation by the to increase pay by more thqn the 
. larlv the housewives and pen- third quarter of 1976. The £6 is pay limit, 
sioriers. It is also a pre-con- however a maximum within II— The Government have 

dition for the reduction of un- which, negotiations 'will take already announced that in line 
employment and the increase Placet some employers may not with the limit on pay increases, 
in investment whirti the be able to pay it increases on dividends must be 

Government, the TUC and the 7— -Annexed to • this White limited to 10 per cent. An Order 
CBI all want to see." Paper is an extract from the TUC to give effect to this was made 

Our rale of inflation has been statement “The Development of on July 1. The powers necessary 
much higher in the 1970s than Uie Social Contract " which _was to enforce this limit are already 
in earlier periods and recently adopted by the TUC General available to the Government, but 
it has accelerated sharply. In Council on July 9. This extract under present legislation they 
common with many countries we sets out the requirements wnich expire on March 31 1976 and the 
have experienced in the past two should be observed by those Government will in due course 
years a big increase in the rate determining pay over the whole ask Parliament to extend them, 
at which cost-? and prices have Penod from the date of tins Tftp charges and profits of the 
risen. Like other countries we White Paper until August L 19. t>. self-employed will continue to be 
suffered in 1972-73 the great in- The Government recommend subject to the price control, 
crease in the cost of imported on £ one modification of this 

food and raw materials, and in sutdauce. The Government con- , m # 

1973-74 the even greater increase Iffff £» l AppllCatlOIl III 

in oil prices which have together 

cut back what is available to us year rather 111311 -£7.000. 


to mainlain and improve our 


8— The transition to a new 


national standard of Uvimr. But ri ” i «‘! u »r 

whereas most other countries * 1 h f . e 


public sector 


12 — The Government are 


have succeeded in brin«in“ down been e 5 >ecttag shortly to imple- direqtly involved as employer in 
- - - - - - * ® ment their annual agreements pay settlements affecting 2m. 


thedr rate of inflation wp have ™ eDl “ eir agreements pay settlements aneenng 2 m. 

not Sr'price? are "5 wr SnL " naer ' rxJC guide- people. These include the civil 

above those a^year ago ttie 5“* “^ the national health ser- 


flgures for our competitors are 11 rigbt to provide some tran- vice, and the armed forces, in 
nearer IQ per cent. ational easement To that end these fields the Government will 


2— -This must not go on The $5L, ac f ept S*«. Wage s Council ensure that settlements comply 

country fsstets th« TnSaBo' ESS^^lLaSo' "rlSJSS w, Ji w Urrut 

must be curbed: the Government Sj?/ heteM 'tete IS— The Government will be 

"% jS'te.’SS: fbobM be lSptemen^i and tKI “ k ™ U " ! revie ” hodl,!s ,OT tte 


and believe they will hove the ,orera - ,or Sectors- and 

S,J ir t 3 ."i SniTfo^ groJps wb.ch b^tere d ™“ ,! remunemfon. and for 


remuneration, 

whole nathm in doing so. But top M,a ? €S “ the pubUc 5ector ' 

there can be no solution to the white iSper have reached f ? comply » their recommenda- 

problem of inflation which relies menu for annual ittlSt ^^th the pay'Bmit It Will 

on the creation of mass unem- dates not later than September 1 aIso be necessary to suspend the 

ployment and under-utilisation of provided that they have had no °P €ratioa 0* P»y research in the 

our productive equipment. This Dr incinal Increase under the civU service for the period of the 

would he wasteful, socially evil - existing TUC gSdeUnes witltin P° U <*- 
and against our long-term eco- ^ ^ j2 months. . LOCAL AUTHORITIES 

nomic interests. The direct and a— The Government have „ . , * r- 

sensible solution is to reduce made aod will continue to mJke D »hfc 1X ^nsnoi? 0n SSinHSk po ®f r - 

our rate of increase an wages and every possible effort to achieve , c transport ■ authorities empio 
salaries. The Government, the the^iwessary restraint D n S empio/ about 3m. people. Within policy 



and In 1978-77 at the prices of that 
year. These are orderly pro- 
cesssa for reducing the borrow- 
ins requirement Failure to 1 
control inflation would mean 
massive and indiscriminate cuts 
in public expenditure' with 
crippling damage to the social 
services. Success In controlling 
Inflation is the best guarantee 
against this. 

<4— However, as tin Chancellor 
indicated In hie statement on 
July I. the recent rets of Inflation 
has emphasised the need not only 
to limit increases ia money earn- 
ings throughout the economy, but 
to look more carefully at the cash 
requirement* of - the- ’-public 
sector. The prfcsent system of 
planning and control of public 
expenditure puts the- main 
emphasis on the . Volume 
resources used rather tbsn the 
cash cost and has substantial 
advantages, especially.for control 
in the medium term. However, 
at a time of rapid inflation, and 
with important changes in 
relative prices, this system needs 
reinforcing in. appropriate pro- 
grammes by plating a limit on 
the amount of money which the 
Government are prepared to pay 
in the year ahead towards the 
purchase of the planned volume 
of resources. 


a 

lit:; 


45— Ca* Bmfts already apply 
to n pumber .uf services financed \ 
by centre! government and they r 
were recsit^ extended to several 
construction ' programmes in 
central and local government 
They are not a suitable method 
pf controlling services such as 
social security benefits where 
expenditure must depend on flio 
rate of benefit and the number 
of claimants. But there is a range 
of expenditure where they can 
impose greater financial dis- 
cipline and precision, and where . 
they can contribute to countering . 
inflation by malting it dear both 
to programme managers and .to - 
suppliers that the Government’s t 
purchases of goods and services 
will have to be cut back if prices • 
rise too high. Experience with 
:« the programmes- to which cash -.1 

This -gives .the Government a undertake jointly wih the TOC about the extent to which their eliminate the present deficit in *“***& a PP l * have shows 

number of economic weapons and CBI a regular review of margins have been narrowing our balance of payments ■ » e ~ appucatiatr ^ needs 

with which to support the . pay developments in the economic and the Government recognise' ' 7 m nn.« n ' carerai preparfition to be effee- 

- • - • - - • 39— -The GcrvernmCht ■ are five. W«wir is In hand fo bring 


Torn, Kirk 


Hr. Harold Wilson itnisee a point and Mr. Denis Healey, ch ancdlor of the Excheqdex, looks pensive when they explained 

the Govermnent’s anti-inflation measures yesterday. 


inue to make „rT~ L '° C ^L a n tonnes and policy. The great majority of situation in order to determine that this treadj cannot continue t v , ^ ■ if j hand fo ibring 

rt to achieve pubbc * ran ®P° rt • authorities employers will adhere • to the progress towards the objectives without seriously endangering r for about the extensive use Oi cash 

raint on in- about 3rn. people. Within policy and will, not be affected, of this policy. For this purpose investment and employment But *eme*M tem, to bas^ the limits in 1976-77, . 

tomw u, kuujguL They are S 15 « otal * e Go ^ 6rn ^ oL are but the weapons will be used the parties will need to be the CBI and. the Retail Consor* I^ner iSloiStinn •* ■ 

ta'a on S- XT SSS iSt2?S Monetary 

. ^ iniply aiw jjjjjj .. “ policy 


>y the late summer of next year, It 'bas been amply demon- P° Uce - there ts no other limit 

the year-pn-year increase in strati that these do not Work. .™or group of local notixority the PRICE CODE : ' intended settlements would enter forthwith into discussions tavesmenT' if” our “ r)i “ IS 

.prices will be no more toan 10 Nor do die Government favour employees whose . pay cornea nnvammpnf not ais0 V 6 ^ ab le in giving early wife, the Government to achieve SSsr is to be adeouate . 

p?r wm - d =‘^ d BS-JS " °o?SSSM 2 Sfift. '«• '£ «r£ 


S Piasters ajp J 

^ -nr;: 5 Ssa* s&as 

; 3— The problem is not just negotators wthm the frame- /^--To tins god the_ Gorern- for a price increase, ment there%r^ welcome the rrfr . agre ® d * Enterprise Board and. under over the expansion of hank 

one fOT the next year: the Govern- w °T b , of „ tb 3-» So . c 'Lu C 2 ntra ^ , -2. ent wlU bare ^se^lona wttii employers will have to notify intention in withfhP m i e , nd t0 . other powers, the Scotti«j and credit. The Government ' have 

ment intend to maintain policies J^hffh is consistent with the anti- tiie new joint Consultative deta jj 8 0 # M y pay settlement rnr action which wiJI achieve similar Welsh Development -Agencies, substantially-reduced TM growth 

: which, over a number of years, “g®, 3K& . Co MBB Iw “e appScdu The WtoSaaS 5^3 “?• “ ^"dteg the Bu* IncrSSd lilSS of the auptf? tefiKS 

will control domestic inflation 10 — Strict adherence to the ^ ^.Srottish Local Authormes. Govermnentwill certi^ to the ih ou t n%v hI^ PTlt 3 P ont bs intervai whether public or private has to y^ r and a half, 

and prevent any resurgence of *22 ‘ t « ruc « l '° ^ ^ be ? Tl™ J 4 *® ^ C whetiier any of ^tthev^bfabS ?ode^SI bfttw ® en price increase «- b e paid-for, «& P in a mixed They wfll continued use the 

the present rates of Price ,i be • these settlements exceed the scheme foi FOO° SUBSIDIES .economy ^ investment of the fuj] range orSsSmStx^avait 

_ _ __ _J^_Tfie_. present subsidy pro- HfZSSl t0 »rS^ able to them to keep toe growth 

we shall all suffer. The~Gbvcrn- any national pay settlement In 


*H| 


k 


■ increav? Wn have tn cet down (t to not observed the economy payable to local authorities will ._.t nV pr — — *'i‘ 

,tu inflation rate., no higher than te ^ ae °‘ y nm?t - *• fa* ™ 

WSlESu^^ul &JSZTZZL? 3&SS 

— be payable on the exces s More- JaQ P jppjy to any settlements 

TT„i i- over, legislation will be brought im a i e mented between the date 

Hot line ^ ,ore » ntatfi, m. 7“ ^ Tud 

• Government to restrict payment Au2ust x in breach 0 f 12 

The Department of Employ- of rate .support grant to in- ru ] e> ) Th is disallowance, 


those of our competitors and stay 
there. But the next 12 months 
will he critical, and for the 
emergency situation which the 
'country faces nnw there has to 
be a straightforward an 0 roach 
which is seen to he just but 


richtly ^ives preference to the ment has opened a pay policy dividual local authorities so. that v^^ch will require new legisla- 
lower-oaid in a period of national hot line to assist private sector 110 _?/ tion, will apply even If. the 


Prices and the 
protection of 
the consumer 


gramme saves over 6p in the £ of the money ‘supply under firm 

on food prices and benefits in consol At same time they 

particuiar the elderly and others ■!SSL <I S^ £ trough the Bank of Eng- 


, ^ Ciueriy bcq omers nmfifx u»n> cn lnur uu&it ujc sxui*. w 

op low incomes. The Chancellor land’s guidance: to the banking 

*1 Exchequer announced in stocks and work in uroffTM^ana *•* that -priority '.Itftand- 

the April Budget that 'it would repiSe eSsS caoSS TeTal one ^ Mseptial 

be necessary to phase out the E it t? Ki,. S sectors of the economy, - 

a wwfts r to c • 

ST 131 * Government recognise ' ‘J, p .^ te f ^2 totS^they ^ US’x^aflwnSe ' 


difficulty. This is why the Gov- employers and the public on the ? setUenreot which they make in employer -is covered by. one of _ Jr'T^ be J? 0 ’ • V”''°£T* v standsnie n f’w7.'7 

e^nment are supporting the pay aspects of the White Paner bl ?® cb . of PjW # the low profit safeguards in the f° d share the concern, .to which d fa01 i^ resonrees for. the purpose; 'Other- • Go- 

' ‘ ' 16— As regards the rate sup- r 0( je Similar arrange- th « TUC refer In their state- ^no penaionera during the period wise the necessary improvement 4 _ 

. ^ Fnce - !,,n31Iar that if pay is restrained ot °* e policy the Government pS^cte Md liv^. «f#e ?**on ^ breaking 


TUC's proposal for 3 universal 
pav limit oF £« per w’eek. 


Conclusion 

Government seek the 


not 


pay aspects of th e White Paper. 

Guidance and advice will be nnrt ?ranl settlement ‘for next — T-Tin “fn ment, . __ __ . ... __ „ 

*U , . . — ^ the Inflation which threatens our 

The . measures the 

1.1 rty tme in the earlv months of m particular circumstances. The that jiay settlements both in the published on the consequential P nCes immediate price “tan the amount envisaged in rate ■ of inflation vrfll itself wwtanebt, the TUC and the 

the policy because of the nricc unit began work yesterday and remainder of this year and in changes in the Price Code. rreeze is simply not possible ine A P r, l Budget Improve, employment by restor- are taioiig are designed to 

increases alreadv in the nipeline. will be open everv weekday nexT year conform to the- pay a <^tctanCE to ivdUSTRY of rt ^ cr BENTS ! log . confidence, promoting ^ 8t {. J ? gbt P»y 

But thf> alternative ii much hetween 9 am. and 'r n m Th^ limit: N 0 extra grant will be assistant tq iNDuain price control without depressing T , , .. .. 4 Investment and incuTaslngexport T 01111 ^ . antl1 Price inflation has 

P- payable either in the main settle- 22— -From now on .the Govern- investment and causing addi- f au ^ orit Fi[ en,s ^ eT ® competitiveness^ The Govern- brought down to single 

ment for 1976-77 or ia increase meat, in handling applications ? J? 0 * 1 “nempioymeat. At any ?. y meat share the views expressed figures and we Have reached 

orders on account of that part of for assistance under the Industry “me there are in the pipeline /L 1- ™ March ^ ^ statement: ** The agreement on how lo arrange our 

■ * the maDy Jncreas “ 10 costs whieh ff! 5 ’ “^“ Development of the Social Goo- affaire so as ..to - avoid a 


worse, a continuation of present niue London telephone num- 
rates of inflation would creatlv h „ r _ are an V,,, tv,* 

increase unemployment, threaten m o , < * th f ll 1 ?? 

us vdth enemai bsnkruotcv, and F r-m 14 oSI 2 * 

grave!’’ damaee the ancial and . 6f96, S187, 

economic, fabric nf the nation. 8634, S6S2. 

To trv to cure inflation bv deli- 
berately creatin'* mass unenrolov- 


any general pay settlements Act 1972, will interpret the many increases ,n costs which tZ’ are now in 

which exceed the limit, in national interest as inclnfitng are coating through in prices and s “ e P^ehne because of pay 

staff numbers observance of the pay limit. The this u particularly true ^ 

tightly restricted, the Government - will not ‘ bs - ? ent following the big * 


■ sartasastiK ssps—* * 2*5 w = 

' SS ™ s P have broken the nay HmiL When costs to affect prices in the sh«n* rise I" 1 

B g7 ?2 T 

j ment v, 

Observe the iimiL Tb e Govern- po ^® rs - 



, C f ! , 5e meat will ensure strict observ 


mfs'rr, industrial strife and 
tola! deepneratinn of onr produc 
tire 
course 


12 


a nee throughout the public ,.... 

capacity. The only sensible ^ 6r b e P ^^ C ^[f^ 1 ] y ye [o ment will be prepared 
up w to exercise pav restraint' n-^'HLJS powers of control c 


have broken the pay limit. When costs to affect prices in the shoDs. L‘ se faster Umn l mc, 
it is in full operation the' National Similarly ff pay increases are “Ws will mean that 


a plan eo save our 
we do not. over the 
months, achieve a 


ai ituu uu UUi, t),.- - i-. „ e uiumiu, ui'Mtcra a 

Ptires generany ■ Zeasu^^mTe^ f reduction in the present 


on average 


■disastrous -rate of. inflation 


and reduce onr domestic inflation em d0 not bc| ieTe - * authority borrowing, including lif-J? J 

»?ssr* our ~ SSfeES™ is«r^ ss=bs«ss 

The limit 


collective bargaining 

lead to accelerating inflation; or 


were to Qf p ar tj cu ^ ar local authorities if 


PUBLIC PURCHASING 


on incomes 


will be ‘Teases do not slow down, there ^hv G overnment will provide an to assist people to move economic . catastrophe ' of Ineal- 
IrelsntL can never be a slow down in 6x03 million to meet the to' new employment;, and to cabbie proportions. If we do 
^ >I Vn tncreasps. • cost of this. strengthen the employment aer- succeed, as we are resolved to 

«* thi? T.mtroc ntwMieeirv re offset - T— r. ougb tile. Government NATIONALISED INDUSTRY , ^ es: and a plan for & tem- do, we can turn with fresh 

if those who settle early in the SSS 23— The Government- will also ^not freeze prices at this time PRyCF e Poraiy employment subsidy to energy and hope to tackle the 

round wrtton toe limit have q0 expcndlturt oa pajr take account . of a firm's record tafe e tiie following n ^ E f Jelp firms located in areas of fundamental problems which 

assurance that the policy wUl be settlements. ^ 0 f tb e pay limit in ™ easure ? to keep price increases has been necessary to bl Sh unemployment which Jace wfli gtill face m in constenatinu 

applied strictly throughout. The THE NATIONALISED Its eeneral purchasinecolicy and a ramlmum and. to protect maiie particularly steep in- ^arge redundancies. 

Government therefore propose •- s -- — »- cftn««re*» - — 41 — » ■-- * — - — ' -- — - 


5— The Government are deter- to support the guidance given by. 
nined to brin^ : ha rate o' domes- the TUC to negotiators witb- 


THE NATIONALISED 

INDUSTRIES In toe. aw^ding of contracts. 

Ifl^-The Government Intend - SELF-E54FLOTED 


the consumer. 

Price Controls 


SST-S ™ti°n*tised industry _ 41-The Government' 


21— The GVveromwt will con- £2!"!£S* ?! Wm P° rar y employ. 

tic inflarioii down to JO per cent effective sanctions. These will that toe policy should be strictly 24— Last . year geltemployea tinue-to present strict price con- deficit 


an. economy In which high pay 
win is earned by high, output - . 


* « ~ — - — yuy A* J fj 

mausnles were deeply In meat subsidy as soon a& passible. The Attack on lltjlaiian ( Cured 
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n by unions 

TUC vote 


Delight for veteran Wilson-watchers 


BY JOHN HUNT 


M. VaIVw E 1 J Vi.' will fr” DESPITE ANGRY noises, from would not support it in the the Government was not going was promising more increases in away from the manifesto and we 

rear ■ some Left-wingers' and a strong House. down the path of legal sanctions public expenditure by increased shall look at this very closely 

whiff of scepticism from the At. the same time, he was against workers. The Tories had subsidies for council "houses and indeed. If it is a complete move 
BY chuwam tyi ed i iiai rr Opposition,. Mr.- Wilson contrived given strong backing from a tried that, and it had ended m food, away from our policies we will 

vnn» I lAn iTbEK, LABOUR staff ■' t 0 unwrap the Government's new broad cross-section of Labour disaster. * She was also worried about the n "t support the Government on 

anti-inflation package in the hackbenchep. difficulties of withdrawing from l h| s-" 

UNION REACTIONS to the day called for maximum support union* „ Commons yesterday without too . The FJJ totally rejected Left- a — cwai » the new policy in a year's time Strong backing fnr the Govern* 

Wbite Paper ranged from for the GoveiSent if the J? much troab,e ' wmg aKusatum. ihat be was AflSWer and the stresses and strains menr came from Mr. Eric Ogden, 

unqualified support to severe country was not to find itself in Symbolically clutching a copy *MJS a ™,2_ f nd defierUo 8 tbe Hnwpvpr hP al „ - readv which would be caused. The an NUM-spnnsored Labour MP. 

criticism and largely reflected the a crisis of “unmanageable pro- of 1 the th pSilf.^m^£lS.r s SlS ® f ** labour Manifesto, he Pag* * h« maT , n -r 0 answer For croDuitton MpJ*and tendenc *' *1 the end of a year With a little courage and deter- 

narrow IB- 13 vole of the TUC portions." the £ ape a "^minule performance ■ He maintained the manifesto for OPP s a . would be to restore wage minatiou. lie .*aid,. the Policy 

on Wednesday He said he was pleased that which delighted veteran Wilson- j*™?!???,®, 1 s wo r fc “ e leader wh^TomakSned he wai differentials at all costs, she pre- vrnnld receive the full support 

for the ffi-a-week package. -there ««■« ho «« .rwtw™ r C0 'V‘ ai manual ana hos- watchers. ment would work out a policy leader. wno complained ne was d j Cted f LahlIIP r ank--»mi.fiii» m the 

Tbe Government's plan was freeze on shoo pric es, a fear pit - j Wo *kers' back into a *• low- q d these occasions, the seating of voluntary co-operation with merely achieving bis end by constituencies 

rejected out of hand by Mr? th^^ei^d hi^^aiifst ^5ie Pa «r , . mnSemi 5e a. signifienrt thc^iOds^n wages aad prices. transferring the sanctions to the . This ^ them' Wn s echoed hv Mr 

Arthur ScardlL the militant TUC nlatT - - e U,B Mr- Geoffrey Drain, of the as the line-uD of Soviet leaders That is what the TUC has employers. f fltlftcmc , ini* intniL was emma »ir. 

i “ J.!*" 4 mintam lUL. plan. __ Loca CovmmPM ..i* ! S ... oi auviei leaaere this weet - ho tnlri an. nf v«» ,n Mn> wiitmi V*I1UUMI1& • John Hamm. chairman of the 


narrow 19-13 vote of ibe TUC portions." ^ c ^ Ibe oniiA, «... JT. p . w Xf e5 5 -P ,a a 70-minuie performance- He nmmiain ed the manuesto answer i«jwn»g would be to restore wage minati 

General Council on .Wednesday . He said he was n leased that if>«. n i P °2 IC ^ put the W hlrh delighted veteran Wilson- had emphasised that the Govern- f® r ^ r - >leremy Thorpe. Lioeral d nf ercn iials at all costs she pre- would 

for the £6-a-week package/ there was tn hJ S* ‘“5 s , 1 co ™ 1 ™ aaual and hos- wat chcrs. . ment would work out a policy leader, who complained he was SSS ' of Lai 

The Government's nian urns f r «»z& n « ^ f^!7 pita ' workers' back into a '*Jow- On these occasions the seatin® of voluntary co-operation with merely achieving bis end by 

: Arthur ScargUi* the militant TUC plan 7 Gooffrey Drain, of the as the line-up of Soviet leaders That is "hat the TUG has employers. CritlCISITlS Inhn 

.miners’ leader. _ At P the' other extreme. Mr. °2!f2?,“^2^ ce 2" 8 *. 5 ^ d for the May Day Parade in JjoM i tW* - he told one "f Not at all, said Mr. Wilson. V/UUUMUh . J hn , 


; Mr. Len Murray. TfJC Genera J ArthahTrar^Hof £e 

Secretary, said he was sure the miners, said the proposals were and Mr Bin „?eated behind the Prime 

policy would be a success and “ a total sell-out " u I have no in- „ J. rf^i *' K ® nda *L-0t the big- Minister in the crowded House 


^hli. 


rm'ltf 

'ulii’. 1 


poucy waia oe a success and a total sell-out " I have no in- P.-U7 * - *"•= "*s' siimsier in me crowaea noose . L “ «e Keeping ii> powuer ou whilo nrotcninD the essential 

that unions would be “second to tenUoo — and I believe in the Service union, added: vere Mr. Denis Healey. Chancel- you are making about the inter- m reserve to.be brought before the moment. bJlii J «,nlent e* senu * 1 

none m making it work" so that light of our^ national conference's “ embers wilt bitterly rer i or 0 f the Exchequer, and Mr. ference with free coll ecttve bar- the House for enactment if the Mrs. Thaichcr: "It is quite ®L M»n«cnt 

wider Statutory powers would be suspension of their Michael Foot. Left-wing Employ- s. a,n, U® are , not f° ^ £ ® iimtt ° n P a - V was in danger, obvious that in a state of 25 per 4 R,r - Douglas Jav {Lab.. Bat- 

unnecessary'. " ■ 1 . traditional pay determination ment Secretary. Government as of the TUC. _ Rising to cheers from ihe cent, inflation we may have to tersea N) probably pul his finger 

"This. I believe, is what the The Rovemmenf it tn «vt im s:ste J?,:!_ (a referen » to the com- Hf e made it plain that MPs Conservatives. Mrs. Margaret accept policies which we would on the pulse nf Ihe House when 

great mass ■ of trade unionists a mh tat. oi» c t Lf ystem of detennining A AmicoflATlC were much mistaken if they had Thatcher. Tory leader, main- otherwise find unpalatable. Our hc s;ud that all hough the 

want. Every section of the com- - ^ * 5*7 *7, he p Civi1 Semce payl- /\CCUS3.lIOIlS turned up expecting to see the tained lhat the only reason we main .strategy is In reduce in- measures were justified in the 

munity must now back the great project • cwmiter - inSatI< >n pro- But Mr. Anthony Wedgwood obsequies of the social contract, were now facing this emergency flation and wp welcome the present circunihiitncc.? they 

drive for national recovery **" grsunaie. LO/IfflTSS Penn. -Energv SeCretart', who is According to Mr. Wilson, the policy was the disastrous poii- Government's conversion to this would not succ-ec« unless Ine 

' Mr. Jack Jones o/ the Trans- ** wffl be headed by Mr. Mr . c , ive j en kins, of ASTMS known to have strong* reserva- new proposals were an exten- cies of the Government over the end." breathing-space "«* use ", ill 1 ? 

port Workers, chief architect, of .Geoffrey Goodman, 54, Indus- said he doubted the annual Hons about the policy, was sit- sion of the social contract past 16 months. Mr. Eric HefTer. a leading Left- forward n, °re full>- 

. tbe flat-rate plan, said it wse trial editox of the DaDy Mirror. Tradp« Union Congress in Sen- ting as far away as possible at “initiated by the very people The PM had “worsened infla- winger and former Minister of pomcmm oerore me 

“firm, tough action " but an He has been granted special tember would support the pokey, the end of the From Bench. who had introduced the original tion " by permitting large wage State for Industry, claimed the dam burst, 
approach which “the working leave of. absence by the news- Congress would not back a Adroitly. Mr Wilson blocked social contract" indeed, he increases under the social ron- TUC had acted only under Significanily. Mr. Mjsnn 
people of the nation' wiU panep. y policy "which .would accept the the attack from his Left-wing thought they were “remarkable tract; at the same time enconrag- duress in agreeing to the new 

recognise as necessary:" ' laird J a «.hc«n use of law in collective bargain- critics who saw the proposals as proposals. ing enormous increases in public package. • must be employed 10 draw up a 

His view was^oed by Mr. editoria l ing. whether by curbs 0! pay the old statutory incomes policy For the benefit of his own side expenditure. “Many of us on this side con- lasting formula m settle the 

David Basnett oftbe General 0,6 M^or group. pr o tection Qf > e mp]oyers who ^ diaguise and threatened they of the. House, he stressed that Yet already, the pew policy sidcr this a real U-turn, a move problem or inflatiun. 

and Municipal Workers Union. 2^“ 35 special adviser to break contracts or the creation of 

ITSLl^ZlM 01 i ° ter,e ° ti °° Oof ail fftncnrfilini linHprlinPC Prime Minister's statement 

of the TtJC General Councti In ” Rank union leader Mr. Leif lAvldll V^UlloUi LI Hill lUlUClliUvO , _ 

agreeing to iimit wages in wages decision to claim ; £100 a 1 Mills said he" could not see bow r B J rv ihr /v/> i. 1v .A 

accordance with our economic week I am speaking with reserve powers for private in- - ,, _ , ■* « I BllIUll M Bill § A |lr*l llvft^ 

circumstances." authority-^if accepting the pm- dustry could apply to banking. i.L A i. £ £Z wwrSll wipi/imiiVM A l/LUgil MIIU VllvVI-lT V 

posals of the Government" where increased costs were T r f¥ \V 1 1 1 sk I iBlIfi Ifi 

Sell-OIlt He caUed on Mr - Whon and rarelv passed on to tbe con- SAIilX Wv "*lll w a »TT»1 

- * . Mt Healey to resign.. sumer. He said he hoped London -rtfcS*llfV«7 U/llCAYK CQVC 

air. Tom Jackson of the Post Mr. Ken GUI, of the Engineers weighting rises would be exclu- LORD REDMAYNE, chairman 
Office Workers said the policy supervisor section, said: “This ded. of the Retail Consortium, yester- 

would get a very big vote in new statutory policy not only Doctors' .leader Mr. Waloole dav said that he was pleased 

favour within the union move- shatters the La boUr_ manifesto, Lewin of the British Medical with the restraints 'on public ex- 

ment. -bat is ti» most vicious attack Association said .thW recognised penditure. 

Despite voting against the on living standards evef Imposed the need to contain inflation but “Th* nther ^ thins that oleases 

TUC plan on v Wednesday, Lord by a British Government"-; doctors were bound Jo feel dis- me tt £ clear that ^ 

Allpn nf thft Chnnwnrlrppc vaotar. TpuKw : :_.4 me is mat il uy near lull Lms 


that £6 will be maximum 


TUC plan on Wednesday, Lord by a British Government^-" doctors were bound Jo feel d: 
Allen of the Shopworkers yester- Leadens of public sector criminated against 

CBI pledges full support, 
but urges further action 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


£6 is a maximum and is said to 
be so in Mr. Wilson's statement 
and in the White Paper. 

“ Furthermore the White 
Paper says some employers may 
not be able to pay. it, which is a. 
human note. 

• “The Government acknow- 
ledges that retail profits have 
been very hard hit, and wages 
are only provided for from cash 
profits." 

Giving or allowing £6 a week 
increase to all employees . this 
year will' be “ bad news for the 
housewife," according to Mr. 



Prime Minister’s statement 

Tough and effective 
policy, Wilson says 


l?»pilIPi • I; 

'' M 


Carry Weston, ' chairman of 

THE Confederation of . British meats and intended settlement rash limit would be more infla- Associated British Foods, tbe 
Industry pledged its members was essential if the policy was tionary than a percentage figure food manufacturing and retailing 
full support for the Government’s to -be fully observed," the Con- of 15 per cent, which would keep group which takes in Fine Fare 

.e : j- f- J k: j ' ’ - _ . — L.^*. n. 1 1 — -V 1. 



severely this winter. " It is im- 

possible, at this stage, to Forecast XT •/ s * 

hnn n h ' i " The Prime Minister said when No job would he safe. No one's 
M^MnKK-^SiH 356 aS 3 re 11 ^ unveiling ihe Government's plans future would be secure. No pay 
«r yesterday that the White Paper rise, however large, would buy 

♦ w as “a tough, workable, and security. 

ie“i^S Il ™vl. , ™ m S oo» above all. effective policy for Big pay rises disappear in the 

as local goienunent expenditure a tt ac |d|jn the evil of inflation." new round 0/ price rises they 
was concerned the vast bulk nf jj e wen t 0 n; generate. Everyone feels cheated. 

it was a direct result of P uh l ] c imorepedented rise in Everyone is cheated, and those 

demand for services as reflected . ine imP re £ e F, ente “ nse in . : _ niIf , h t m nrolect them, 

in legislation passed by Parlia- Pnces which followed the five- SSjSliS 

mpnt fold oil price increases IS months “il” D if ve cneaen inemseives. 

“ It cannot be ent back at short ?«° «a* worldwide. . But whereas 
notice without cuts in services iVw iSStion ^ ^ is anting* pay-round 
Zn£? ° r bDlh ' 1,16 aSS0C,a - 'detfrease -eZ^Lott cannot exceed EB a week. There 

Commander n„n M „ i „,l unemployment far higher than *>11 ^ no exceptions. 


i»*« a'iri»ia^ Il ^? r , ha t , ® uyl Wii 1J * we* "ha ve*"se*eiT* hero "in there 1* any determined 

chairman of the Association nf Britain — in this country the attempt 1° breach that limit, any 
District Councils, warned disiriet ri ^ p in Dr j CB5 »,„ continued to desirP - employer or worker, to 
councils to act now in making "^elerale «°°tinuea to ^ J t / then The GovPrn . 

economies. “ Cherished «*he!ne«; ineitL with equal determination, 

will need 1» be shelve? and * r, ovpmment has made W i!| use all its powers to defeat 
standards of service reduced,” he .^“ r ,Vll e r ^ p 7 11 1 n 1* 1 ? D . >L 

said. - J 1 !!?. Ls whal lhe And if the powers we have — 

whole tountry wants. 3Ild which, as 1 have told Parlia- 

. There is no simple, dramatic mem. we are going to strengthen 

W nnr pvnltimc cure. We reject the use of mass and fortify— arc not enough, we 




. mere is no simple, dramatic mem. we are going lo strengthen 

r OOf Pvnlmn^ cwre - We T °i e,?t the use of tbass and fortify— arc not enough, we 
vrvt, . unemployment, whfeb might or sliali not hesitate to come back 


full support for the Government’s to -be fully observed," the. Con- of 15 per cent, which would keep group which lakes in Fine Fare U)«D REDMAYNE - I7nnf ovnloinr cure' W^roYet-t the usP^f and VnVtifv— 

:■ J : . brc,d £ foot explains ■ : « Sli™!, w 

nm*. This becomes all the more 11130 a week. -Anmnsnu** Flensed with pnbiic spend- . mipmavi T?nrvr might not work, but which would to Parliament for further powers. 

aerw JltfeTtufttf rtfwhftp Pane? 5f nj W? ,rt s ° ce Government b ® s In its sUtemeot, the CBI said --SESf^SSi ins restraint ™ “tlSr u,!erly deslr °y our democratic The Government will apply 

^h«U of the Whtte Paper Mded.agyD« our apou ad- that the present difficult cash •• ^ restraint. S*? 1 L?!? val,,es * We reject P flI,h; P^e- this policy rigorously in ihe 

proposals. vim. not to seek legal potfers, to and- profitability situation of t 2? JlSSS 1 Jlf S5“i? 1 .{"‘JSfcbt! Options, which would mean public sector and wc will require 

"The CBIhae repeatedly said.. enforce its pay policy dnlpss-.it-vBritW known, their - incomes were de- ELS'Wr 1 - V «r it™ imposing criminal sanctions private employers to comply, 

that wbat is required is a con- -considers- the p^y Iimtt js.'-'en? althougji.'the situation of inidvi- that £8 a woeh was equi’wuent tu ^r^ed by 'the artificial rate at o e cause it is of absolute im- against workers. For many people this policy 

tinuing programme over a d angered. - - • - Aial companies varied. ? P e £ cenL or , more v *8 e which the prices of farm pro- P°{^f nce r . for ^ country tor il?e We have set the nation’s will mean real sacrifices over tbe 

number of years and that an . _ T“Manv companies have already “TSiJS? 011 du ^“ werc ca lc ul a te(i . he said. tar § et - We will stick to it. The coming year, though in its rough 

incomes- policy by itself will. not piaf Tate - ’ had to/cut nroduction Manv Britlsl1 f . 00£ ? ^ustry. Mr. Michael Marriott, new ttiat tins r j st? !n prices must he cut to justice it protects Lhe least well 

be sufficient,” the Confederation r,at rai " oTb iema^n - ^ Jth wa f e J C0S ^. m - the ® an “T chairman of the Slock Exchange, P<^cy should succeed. 10 pPr cent, by tbe third quarter off, the men and women who do 

said. - In the representations it made' Th - ir o oprat : oniq an H (®® hxre and distribution of food f a id that, having urged the , R e a^ rmin E bis bitter opposi- 0 f nex t year . n0t ip, ve industrial muscle 


-Compaq’s / jvlthjmblic spend- MR MICHAEL FOOT, Employ- ou/SLm^ati? 

W^oL-^ C a^an^ t of I ouhIl^ ’ *** * tefwision^st^iElu ^ ^hai'ho^id val,,es * We re i ect panic pre- this policy rigorously in the 

1 scriptions ’ which would mean public sector and wc will require 

Si 1 ! co the p? P e -^?i“ Vrhile their - incomes were de- ® ot resigned _ over the package imposing criminal sanctions private employers to comply, 

that £6 a week was equivalent to by 'the artificial rale at ^ e ” u r f e r !t J* of a ^f° u r 10 Jf 1 ' against workers. For many people this policy 

a -0 per cent or more w'age which the prices of farm pro- P°rtancefar the countir for the We have set the nation's will mean real sacrifices over the 

increase fora very large section ducts werc calculated, he said. f ,a J rai ' r Go ^ er nraent and for Uic target. We will slick to it. The coming year, though in its rough 


be sufficient," the Confederation 
said. 


“ The Government must take before the White -Paper was pub- theTefore employ meat at a !^ in i s V ch ? , lar fu j n Government to be decisive. “ we tton to a statutory pa? policy- it must fall below that, inlo to grab even a temporary, 

action fo control its expenditure Bshed,. the Confederation had normal level because of the steen ® naI cost .to the public, a acc€p t the actions now being J** r - Fo ®t enophasised that the single figures, before 1976 is illusory, security, 
to Preyed for the new policy to be ^ 5SK ^ iT,en ** e ^ yeaf taken." But only by making Goveroment's pohcy w-as volun- nu t. And after that it must. at. But any policy less tough 

the money supply "' ment supported by the removal of SST Lv&“£ cut of ,hls perc , eiltage ir Tnust have v a clear why the emergency had bry and based on consent He worst, be no higher than the would only delay the sacrifice 

iC whit* Paner contained sot ^} security, benefits from Seir inv^SrproKrammS for very . n , egat ‘ ve e f ec l ® n . ? e arisen and by getting rid of ^ d K he V* U * e % vcry inflation rale of our main com- until the time when an im- 

thJ ^ t0 bre * k ^.similar ^reasons programmes lor counjry’s efforts; to fight infla- divisive fact01 4 ^bi cfa were its ,nd ^ f d ' > r ^ petitors. measurably greater sacrifice 

for * rou 8h strike action. .. “ ' ™ ■ .. Don,” said Mr. Weston. main creators would the environ- me /] t ww forced 10 , introduce There shmild be no mfsunder- would be called for. 

rRi^id ' The CBI said that it reittett^-' ^ e - CBI ' Spending. particularly by ment be restored lo confidence statutory wage control. standing about the gravity or As a Government, we have 

^ °* the fact that the GovernmCT? had °° 1. beba f ® f ' ® e ® her- firms, Government, had to be substan- to ensure the flow of investment Mr - |T 0ul proniised great this crisis. It is immediate. -it deliberately rejected criminal 

these proposal*. not taken its advtoto express w “ h ? s to ma ^? * ? ear 0141 S 1 *“* and there had t0 be 8 Into productive industry could pnze ? for miners and other j S with us. It affects every sanctions against workpeople. 

Nevertheless, it accepted that nie maximum level of pay in*'- 80 ! ar --? tt ^ e Government s slaift of income resources from and would take place members of tiie community if family in the land. Above all. Nor will be use rhe whip of mass 

as it regarded the Control of creases in percentage terms 'counter-inflation proposals -allevi- cmxent consumption to provide There had for too iona been a »t was allowed to succeed. the low-paid, the pensioner, the unemployment to drive people 
inflation as critically : important, ntheTtton a fiat lash rale ,£t-j?V ash f®“L' investment. bias in favow of Government °° P rop ° ^ Cab | net disabled, the sick . the large into acquiescence. 


inflation as critically: important, rather than a flat cash rale. £ e ni eT the® m a Krt of Inch fo ^ mTOStment. bias in favour of Government 

industry wpuld do all in its . . _ . . . pan3es. tne major part of surn Mr. Tim Fortescue, secretary- hnn-owin® at the exDense'of in- 

power to make the, policy ?s rSaSSiw *S5 ? el ? wlI L ne ?" S? ,y be ^ teA &nen\ of the Food and Drink vestoent'in^ productive Indwtrv 

effective as possible. W SI rt! :t0 Investment eitherm planter ^dustries Council, said they con- JSJJJ SiaSml Policy had Sted 

. . .. rBP - : the X*rime Minister was that the machinery or in the working ,id Pr pri that in “cut the Mit in »xauon pi n icy nau nmr tea 

006 ^? FS ^„ COn - limit on wage increases should capital needed to maintain the ^e ^ Tubsidie-; ” tJas a m! **™ S *-~ L ? n . S P e : ,oas , of 

cents is that it does not believe be set at £5 a week or a figure business “ e I0 °® suosunes was a ver.- dividend -restraint and price 

that the White Paper pays _n 0I eaceeding 15 per "ApS from helping to pre- were going ?" tro l 1 - wf .f e “serious 

t0 wbicbeyer .was the lower. serve jofis and Increase output to defer the whale aha-sinc-aut - ^thin - industry, 

moimonng the policy. It* argument here was that this will ensure' that British n r ommm?fnr a vL?" he ^ sa ^ u Mr - Marriott. 

“We warned Ministers that fur some lower paid workers,^ Industry is better placed to take ^hsidies* and cun- T /l. e ■ Go J ernraenls . 

compulsory reporting to Govern- particular^ women workers ' fir advantage of the expected upturn R id<.r thrv dieinn^radp but thpv c0 " l lli . ^ ve Britain much higher 

ment of claims as well as settle- the food industry, a flat rate in world trade." s Smld be nhased emi OTadulnO "*l ,nc0TTW * for J . th ® *} m * 

' : ; ; ' ■■■ ■ wiuujn lie nnaseu uui^grauua*..'. , n “f» vears f according to Sir Freil 

lm ^ m •* wm^mm t gay OVCT three years. rntheru-nnri. Phiimiari nf 


the sick, the large into acquiescence. 


dividend -restraint and nrirp way 01 s*»«"inB the country I told the nunev.orkers annu.ti only another man's price rise: it 
mntrnl were l ® lhe seriousness or the silua- «'onfeience on Monday, not even might also cost him his own job 

SEHtaJF*. SS5S®. h£S7 tion - democracy itself. -or his neighbour's job. 


WHITE PAPER CONTINUED 


Extract from TUC document on 
development of social contract 


M ^rLcS r I Catherwood, chairman .nf the 

-* I r. F m? British Institute of Management 

rtiH ! thVv wnaw^ln The professional sector would 
In "bold back and he moderate" 

i c,ffnrtc U tn°»v,ntrrd faec3USe the country could not 
m x afford ,0 let ttie policy break 

“The proposals on food will “J e 

need careful study by different JJjJl .. lul them very hard 
sectors of the industry.” he said. jn T . „ ' . „ -^ h 

The Government had acknow- ® f ® nt 5? 

ledged the heavy erosion of pro- !PB rf J?[ f « C " 1 h “5 1 ^5 

fit margins and the adverse cash JJJJL h*. 

flow which had had crippling mei<slire ^ wonld *>® workable. 


Sihlesingers now recommend that you 



of your capital 


t — Adopting a -' flat rate structures, the cash amount priority to improving job n ®. !,t dei ? tion ^ ra , e ^^ er ?: m il r V?mpIi 

. . u ■ ^ iv,_ . __, r q« <hoiilH aonlipd as a si raigf rt* Rcciiritv This wjfl Also tie ^ factor To be nun. Msrnfu fhnt s flaurate in - 

approach, fixing the pa> jlmit- at sunofeTiieiit to eamincs &—1t\ the current situation considered in any discussions crease of £B could be loo high 

10 per cent, would give £6 a week bT^StonSSSC with GovernmenL" , . ^ j ami would create great difficul- 



to all full time adults t aged IS oVor ^ _ however the earxi- pressure for work-sharing Any measures which" reduced lies in businesws employing 

and above — pro rata for part- ings are determined. The policy, arrangements. To be effective Uie rate of inflation would be large numbers of people -with And SUDStai 

timers and . juveniles) up to a will entail the temporary suspen- these must take the form of a approved by farm ^rs. Mr. George wages averaging substantially -- e a -a 

cut-off noint A flat" rare approach sion of systems of pay determine cut in actual hours worked per Catt* 11 . Director-Cereral of the tag than £60 Why the U.S^A.. 

has the advantages of focusing tion based on traditional links ia employee. They should not he National Farmers Union, said. Man such companies were There are many good reasons for 

increases tm the low paid and the private and public sector; used as a method of obtaining a Farmers, had lo meet rising costs alreatlj under great pressure and investing a ugnincam proponiun 

nreventinc uhdulv larce cash and the suspension in .particular disguised increase in incomes at ttie true value of the pound, some might have to cut back of your portfolio overseas now an 

mcrea^ 8 iemg obtained bv the of civil service comparability., (jut of line with the pay limit. there are especially good r«M>ns 

high paid. It if clear and simple, exercises. Already established Negotiators should therefore give L •'■'H • 

mS^mphLSes the General incremental and wape-for^gepnority to secunng actual re- lAhlACCl *W1 9 1 flCA ^mSiS^iSuiSdi 

Council's view about the gravity - scales are payable provided that Auctions in hours, and to reduc- CF UUiviJ?) n JLU- A J.J5C ibc Trident American Growiii 

of the economic and industrial this does not raise the overall mg normal hours to 40 iff ^sectors Fund 

situauon, and cuts through the wage bill by more than £6 a head. -where this has not been attained. ^ m Wc belicra rhe merits nf Vail 

complication of Separate prowl- TTie * i"A 1F1 VAOl*^ Street. relative to.Europc and 

stons for particular groups which, if w considered necessary, longer tera objective. Ill A||| Iff yrj/|[ particularly to the uX, to be 

via comparability claims, had lo legislation to relieve -9--There may be isolated “ l . ■ • J outstanding. This bdid'is based, 

helped to -weaken the previous employers of contractual obug^- instances of negotiators expert- the following views : . 

policy. The General Council tions whieh would compel them encing difficulties in applying or py ARTHUR smith l The Ford administration is 

therefore conclude that there to increase pay above the bmitj Observing the pay linuL The seeking to reflate the economy 

should be a tiniversar application set out in this document. Tma. existence of any such- difficulty a PREDICTION that unemploy- mined effort by the Government. outofrccesuon. 
of the figure of £6 per week. The is necessary to- enable thif policy, does not remove from negotiators jq^xu will rise to more than 2m- ii believed the action was a year 2 . Thf me of inflation in ihe 

TUC will oppose any settlement to be applied voluntarily .va- and i their executives the responsi- within the next 12 months came too late and consequently, U.S.A. is anticipated to 

In excess of this figure. every case. ■ . .Dinty of doing all they can to from the Institute of Directors - more dramatic and disruptive.'' continue tailing significant)?. 

2— Thp Gonprat Council fullv 5— The 12 month interaal !^ ure th at. the hm it is observed, yesterday. y r . Hildreth maintained that 3- '^e dollar a pptsre undervalue 

wSSSS S«SS£ ffsSsEB5S aa'SsSite 4 SET 

SStSTSS IBEIZZZ. 

that this is a temporary potic. » where current agree- ^ Problem and determine would hit such a peak. fa 5^ ^ at legislation to cient as to food and 60% as too 

fn miits Droride pawacSs in^Sp vhether this shouid be submitted However, the situation might back up the pay policy was not 6. Both political partiei, and the 
lo arrest the inflationary praress, mempnn^pa^en^ ACAS for arbitration. improve beyond • mid-1976 pro- being introduced was " too clever Labour unions, are 1 at ally com 

mA ^iahhf?hI*T]SDSr P ^ Gorero- meat “rtoSld mwrc iat oSy : v. : llK “ In this process of reducing vided . the Government pushed by half. Such cleverness repre- mined to a capitalist economy. 

i2 ^^ndSSiSl X Litenre beween the amourn the « te ®f inflation,' the more through its proposed measures seated an unnecessary nsk: We 

jnent 10 cany ont its inoustnai roe oa^ce t»wee aripfi^ prosperous can -more easily bear *ud also brought forward more want to see government by Why American FIMS 

programme. It w j a 4V- PD rjpd up ^ burden of helping the positive polimas to get the govern ment and not by the By investing in Amman 'PI MS' 

envisaged as a permanent policy cable 10 lhe penod up 10 xogusi econofl and bp p reparefl f roi]0m y m 0v i n g. 10 s * c TUC. Mr. Hildreth declared. you receive the foUmvmB'eenetus 

* « « , f e<nwar ^ .t° lrte a cat in their current The While Paper did nothing He thought the £6 flar-rate pay # You subenmiallv avnd 

or Wlt&1 ® fi— However, final steps towards gutmjgrdg of consumption'; those to create the right conditions for limit would be. inflationary as il exposure 10 che s premium which 

negotiating groups. the attainment of equal pay for iricomcg DVer £7 ^00 a y ea r -growjjj, j t was ■* crash action would be taken as the norm . 

3— The policy will operate women by the end of J should forgo any increase in without thought for the future.' " rather than' the maximum award. M 


And substantially avoid the risks of the $ premium 

Why the U.S.A.? means that most of your money The Portfolio 

-Ft. J™ „„„„ r rt r BOCS ,nt0 productive lnvca-unem. As at July loihiiic iq-j. j 

There are many good reason. {Or avoids the ac* cunvmk mlc bv invested as 10 00. s' - ., in ih 


invesung a signibcam proportion 
of your portfolio overseas now ami 
there are especially good reasons 
for investing at least 2S U ., in the 
U.S-A: ihrough American ‘PIMS*, 
a new invcsoaepi service linked to 
ihe T ridenr Anaerican Growth 
Fund. 

We believe the merits nf Vail 
Street, relative to.Europc and 
particularly to the UJv,, to be 
outstanding. This beliei'is based on 
the following views: . 

1. The Ford administration is 
seeking to reflate the economy 
out of recession. 

2 . The rate of inflation in ihe 
U.S.A. is anticipated to 
continue falling significantly. 

3. The dollar appears undervalued 
and the U.S. balance ol paymems 
is fundamentally sound. 

4. U.S. interest rates have fallen 
sharp)}'. 

3. The’U.S.A. is 100% self-suffi- 
cient as to food and 60% as to oiL 
6. Both political parties, and the 
Labour unions, are totally corn- 


economy and should be prepared economy moving. TUG." Mr. Hildreth declared. 

_£.to take a cot in their current The While Paper did nothing He thought the 16 flat-rate pay 


you receive the following bcnetiis: 
# You substantially avoid 
exposure to the s premium which 


means that most of your money 
goes into productive inv^unent. 
avoids the 25% surrender rule by 
using back-to-back facilities. 

-#■ You receive a valuation and 
detailed portfolio rcpoii every 
other month. 

You gain the benefit of 
Schlcsingers’ proven imcrruitional 
investment management together 
with the important las ami other 
advantages avaiiabie to a unit trust 
vehicle. 


The ‘PEWS' service 

‘PIMS’ Is the Personal 
Investment Management 
Sen-ice, exclusive to 
Schlesingera, designed for the 
larger investor of £4-000 - 
j 100,000 and is linked to the 
Trident Unit Trusts. The 
service in eludes detailed 
reports and portfolio 
valuations every other monrh. 
Investors arc Invited to regular 
meetings with the investment 
managers. 

Please write to os for full details 
and a, copy of the latest 
American ‘PIMS’ report which 
explains In greater detail our 
views on Wall Street. If you 
would like to- discuss your 
peraoaxl requirements in detail 
please contact lan Forsyth- 


The Portfolio 

As at July icihilic ig-y. portfolio was 
invested as to 90.5*.. in ihe mocks 
below, p-s".. awaiting im cstmCnt. 
K-cinc ijicrpilbr 

I'mirdTfifiniiluciri Lrrfraincr-Linncr 
Si-nhwM Airline Aluminium Co. of 
■ 'icncral .M«ur> Aments 

AnJicuxi-nu^b, I'nisinn 

3i-uh)cin Rf ihlohem Steel 

-Iu-I*i«Iimi« l'.>. Slc-cl 

DonrCbcnuul Jtunonghs 

CSii-mclrnn I PM 

Olin Xrrux 

1 "ninii t arhido J'hitlir-' Veiti-leuni 

A.T.&'l. SunSad Oil 

Avi« InJiMia 

k'nlguie Sijndaid Oil 'Ohio) 

fcj»t nun Kodak Uniim Oil -.Cal.j. 

(tillriie ftvn 

\lutnmn M, ts XL siuiroil 

PrvicicrBcUamblc MvhilOil 

American Horae I lallituirii 

fnalu.-!' I I ah Idle: 


1 liUibiirii'n 
I 1 ah lmenwrimal 


hcJ-i.-r .DicVin-tfn Imcmaii.mjl Paper 


Bn .i.-l-Mven 
tli LjUt% 

]t*hwon St ji<bn«pn 
PMcr 

‘.'-nifnl filftinc 
V'eMinshiiuic . 
.Aetna 

.Amcman Eire's 
Bank <j! AlneriCA 
Chenunrl .V.V. 

• allitflP 
Manuiacimen 
Hanover- 
HnW 

QuiPerlliHs 
Siandard Rramli 
liiiLjTUi- Erie 


I'ni.*n Um? 

FeUeia'e J Stores 
J.'r.<per 

Ma> Dept. Stores 
■S.dr»a» 
rhilip Munis 
C-*Ium*'u tlas 
n.indi 1 -wee 
i'at-itW 

Rrdnc 
Te\a» L : nlii>ce 
Virginia EIoariC&; 

Piwrr 

lienum 

J.e-.enprFundor 

Bmui-u 

Scuddcr Duo-1 nt 


The Fund was launched in August 
1974 irtd - Jw»ws an offer price 
appreciation since then nf ’c-.0‘ '<* 
compared with a rise of 17.7-.. in the 1 
Dow Jones Indvn. Since Jawuj ry tst 
Iy75 the unit pnee has risen 47."b‘.'i. 


3— The policy will operate wbraen by the end of Should forgo any increase in without thought For the future.’’ rather than' the maximum award. A . # jtrdpirF 

from the beginning of the nm .tine with the equal their incomes in the present The real issue facing tbe The Institute would have pre- /Sk TtiPfUmv^ r* B %/B 

Pay round, whieh is about tion and TUC policy ®® 3 ^ v ?*' period of difficulties. The Gnv- country was lhe qualitv of its ferred a percentage limit of 10 d £jLiU.JL^-Ji. aVCSI 1 X B 1 w B t _9 

August 1. Those who have yi« be id addition to ro e *®; eminent should apply this prin- future buslnes leadership, in- psr cent, or, better thanTbau 5 

settieiueni dates before then figure. triple in thp public sector. Top centives were needed to attract percent- «3K.«U5i»ctu 

shmild settle within the existing . 7—Negotialors will be expected -pay review bodice will need to' the right 'people into industry Moreover the £8.500 eul-off fjS\ St HT F^INrFRS 

guidelines. There should be no -^ offset any improvement in take this fullyinto account. And and to ensure they carried out point for salaries was completely jM _ . .. . , 

anti'eipattotr. of • their normal non-wage benefits against the pay \tmions will be looking "for . a their work ‘vritb enthusiasm- without logic and was simply- a llvlL... . s P*F u “*” ratte ™ a ^®™^ t °fp.rivafc. ln^itution*l and pen»ioti funds, 

settlement date by other groups, figure, in this period of high ^definite response from ex ecu- While the institute, which “vindictive move ” reflecting tbe l«nB«rTr*isrMaaa^vLw.. i 9 Square. London « iR PDA. Tei: 02-4 

a ' r<«n M '■ «»;« n 4 iifiamnlAi:rn'fint TlPPfil iflthm ‘iJvoc in PAmnsnibe With ulhnm f*loiitn n fra ronrocont enm A jVA AAA S*i HiiPtiffP nf nflTir* 4-ha llHfi W f finny -li|g.^ lT r if J/l [Vi’i'iJ 1 *. V 


4— Given problems arising ‘ unemployment , negotiators lives in companies with whom claims to represent some 44.000 influence of the TUC on tbe. 
from tbe -fact of dlfferenv pay should of course continue to give They negotiate. directors, welcomed the., deter- Government' 


a fcVftuJ 4lJ 4i,«.(4^r. c 7,.l rs >j I-I-- -If’l *M-«l • 

ManlwM nf thr M.u.unv, I ■ i[ r-uu-MdWici}. 

K<s apMKutU k> £ue. 
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Strength in a confession 


of weakness 


BY ANTHONY HARRIS 


SATURDAY, JULY 12, 1975 


A shortage of 
figures 


A 3 AN educational exercise, 
the Government’s White 
Paper on inflation is, by a 

long way, the bluntest document ' 1 ——————— — - 

which the public has had to read 
in the long history of incomes 
restraint. Its strength lies in its 
open confession of weakness: 

the Government cannot protect rr^ — . - — 

the standard of living against N«* flwndaJ assets by: 


U.K* FINANCIAL FLOWS (£m.) 


ACTUAL FIGURES 


1st qtr. 


1974 

2nd qtr. 3rd qtr. - 4th qtr. 


IIUII ■ risks import costs, it cannot 

. JL JL ULfl. VK3 borrow more money for in- Private sector* 

definite subsidies for public Residual error 

YESTERDAY’S White Paper is which breach the pay limit; and jvpiUfrt^S 

inevitably a political as well as the repeated insistence on the J? n ? e £ ! -^X rl I % n « * of which: 

an economic document designed need for higher company profits Pewons 

to be acceptable to both the TUG to support increased capital " 1 ® cfce ~ “* whole underiayin Q Companies 

and the CBI. to preserve the investment are all highly :^? n m that in a world eon- 

unity of the Government and (as welcome. ^raurnf by money, people can ; 

far as possible) of the Parlia- The fact remains, of course, pr jSP “J®™****® out 3obs - „ 

'mentary Labour Party, and to that the success of the policy . e *®etn m the policy are all 

provide the Opposition with laid down in the White Paper designed to make this lesson 0 f disposable income in the first 
little excuse for refusing it their depends ultimately on public b,te - Cas “ “ the P“ b!jc quarter, against 1L2 per cent a 

support Judged from this point opinion. As the TUC has sector are spelt out m precisely earlier— tells its own storv 
of view, the White Paper is a already pointed out in its own these terms: since neither pnees 

, skilful compromise which has a paper, individual unions and nor subsidies can be allowed to m ^ ^“re- 

reasonable chance of achieving union members must associate fa ke the strain, above-norm P 2i„ 1 >reoccupatm 

its political objective. Even its themselves with the policy if it wage increases will mean fewer en,deQ 

most surprising single feature, is to succeed. The Government jobs. Firms which break the oy pasT mnanon - 
the fact that reserve powers to has a whole range of weapons limits will lose public sector There is also a second and 
make it illegal for employers to to deploy against employers to contracts. Private sector com- more important element of what 
exceed the pay limit are to be encourage them in resisting panies which cannot stand up to. may be called bluff. The Gov- 

contained in a draft BUI excessive wage demands; but a union pressure will hose all the eminent is making a virtue of 

separate from the legislation to determined union may still margin protections in the Price necessity in introducing an in- 
be introduced next week on the seek to fight the policy. Even Code and will not be allowed comes policy reinforced by re- 

other issues raised, makes some when the reserve powers are to pass on labour costs. The cession. But it also dearly hopes 

sort of sense from the political invoked and an employer is Government aims, according to to achieve much greater public 

■point of view. legally forbidden to pay an the Chancellor, to let them go and shop-floor support for in- 

Once the immediate problem increase above the permitted to the wall. comes policy generally through 

of acceptability is overcome, ceiling, strike action may still the adventitious success of the 

however, the effectiveness of the take place, leaving the em- A i a. one n ?w The f dea of 

policy as a means of controlling ployer helpless. Public opinion All 61 6 ID Gilt a central economic bargain, as 

inflation must be considered, remains the ultimate sanction practised for many years in 

Any comment on this point must' . Sweden, faas always appealed 

be prefaced with a reminder Public Spending UI.U.IJ. strongly to some Labour poli- 

that an incomes policy is de- The White Paper is primarily As a picture of' a stable tidans, though generally a 


of which: 
Persons 
Companies 


- 602 
7,087 

— 432 

— 53 

— 917 
994 

30 

— 707 

—1,622 
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368 

353 

-1.987 

927 

572 

494 

-5.728 
3.903 
538 1 
687 1 
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IJ43 

639 

1.722 

870 
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— 609 
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— 3336 
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i the wall comes policy generally through 

the adventitious success of the 
» - one npw proposed- The *dea of 

.All element a centra ^ economic bargain, as 

practised for many years in 
/if Muff Sweden, faas always appealed 

VI UlUU strongly to some Labour poli- 

As a picture of ; a stable tidans, though generally a 


•’ PUBLIC SECTOR. 
BORROWING REQUIREMENT 
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196970 1QH 


signed to alter the climate of concerned with bringing about monetary regime, it is admirably minority. Recent experience, *• . J ' although this is not over# yet— —were based m IS homTVhat 

expectation and keep unemploy. a voluntary acceptance of lower realistic: but there is. of course, however, has now convinced a plopnent incomes in the past at recent uiflation and defidt lhe hpavv drop in oulpul while ihemwm wlrina (and 

ment lower than it might other- wage settlements and has rela- an element of bluff, as there lai ? er number, and some trade two years -gross profits have levels, die Government’s retaiJ saltfs are onJy P flar lells 

wise have had to be but is bound lively little to say about the is in any official incomes policy, umomste that only some co- nsen only 23 per cent, and finances suffer wbat has become ^ sarae stQry _ it cannot, in for virtueT Uto neW st^to^is 

to introduce distortions whose control of public expenditure A sufficiently determined union ordinsted planning of income profits net of stock appreciation known as "reverse fiscal drag." natlire of things> g0 on for « 

practical effect becomes more ^ ^ pubUc sector b H orrowing ^ ^ redundancies growth can make tt possiWe to have fallen by 30 per cent. Even if Gov'emment revenue eVer . V ou cm* work on tha t lh 0 EZsE JaHSsS 

frious as time goes by. The requirement or about the use as it can strike against norms. ^^ C l^ e ^ ployn, ^!l . st i bstaa ' ^. Wle b * «>se at the same rate -as wages, neeative stocks. depressed. aMnst for 

-fact that the pay limit has been of m0neta .. y DOlicy Ye t for There is a further element of tiall y without renewed inflation. o0 per cent — that to correct a large defidt would also grow m ow a halanrMf-navmenr* flT j V least tor a year 

fixed In fiat rather than percent- ^ ^ntrol of inflation, as bluff in the presentation of the 1x1 a sense the Go^riiment has this with trade union consent at the same rate in a period of deficit drains purchasin'-' power ,f fld s ‘! ^^P un,shn *«« t m 

M terms will make these dis, J? 2? ” I' ?! trapped itself in a continuing in- will be difficult . inflation: but since tue* on 5? C iI JT lhc The guess looks 


non-bank public. Given that 
the public actually bought 
) - E-Ubn. of giUa in calendar 

— — - 197-1. this looks a possible 

»Kir\ dpovci ‘ i c p figures is IriJt.llHt companies 

ESHMATED AND PROJECTED HGUR65 are ralsing fljhn.-£2bn, hi 

1W4-5 197S iwm Hu. markets this year— but iu 

FuMdsT 1st qtr. rSi lf,r< tfte institutions 

Y<ttr were piling up enormous bank 

- - deposits waiting for a more 

WT 4 —7,388 —7571 favourable marker. The income^ 

UW 444 Jg®. policy . iKCif improves the 

W54) (944) (Mr) I r U 0 ) ’ fences: a pmpcct of reduced 

- ?-i — — - ianation must . make longer- 

o o_ ;■ 0 dated gilts highly attractive, n 

" ■ witness the exhaustion this 

week of the long tap stock, and 
.... a brdkerV circular . descrtbin« 
Not seasonally adjusted tong -dated gilts as " Utat rare 
: source- mm Ban* iteWew thing, a virtual one-way Option" 

— ra»— ra — I »■ '» ■ — Witil the Strongest PO^SSlblc 

recommendation to buy. As the 
-1 debt, they should all add up chart shows, the assumption 
to zero. that a large borrowing require- 

■ The accompanying tablo ment mnst mean a huge 

show's these balances— a surplus increase in the money supply 
is a net acquisition of financial is quite wrong.- That depends 
assets (as opposed, be it noted, on whether there are willing 
io real assets) Tor 1074. with investors, or whether the Gov. 
projections into nest yesr. emroent is driven to bank 
These arc Midland Bank esii- finance, 
mates published in May. which 

are convenient because they TiiraSufT Ic - • • 

are based on assumption very JL IS 

close to those still made by the AniMol 

Treasury. The essential point LIU dal 

is that they assume a vnrrent The whole strategy— financial 
account balance of payments ami incomes policy— therefore 
deficit of £2.6hD. Tor the present depends crucially on whether 
financial year: and in spite of the Government has. read the 
the recent spectacular improve- business cycle cOrreetly. . There 
ment in the monthly figures. j A no surprise in this: Govern- 
the Treasury' is also thinking on ment timing is always erurial. 
these lines. The reason is that and a» too often Wrong. The 
the trade figures have improved really big change U that where 
large 1 }' because of an enormous previous anti-inflation attempts 
run-down in stocks; *nd —notably Edward Heath's 


Mrt X « number of years ° f public evpenditu-e. and that hope is that by stating the p0 ‘ ic:y is ahand,, " KL J »-'P to restore the share of the ground lost so far th.s year, really want to increase its hold- « S^H* 

and that agreement will have the Government " will continue problem in language which In a sense, such a policy may profits in national income with- But is a deficit of £7.6bn^ ings of financial assets — x ilts. H le f wro H p * 

to be reached “ on how to to use the full range of instru- appeals to everyday household be described as himianitarian: out the help of unnatural feats and a borrowing requirement. of building society deposits, bank e roceds expecta- 

arrange our affairs so as to ments available to them to keep experience— cash limits may assuming that the Government of restraint. What is equally £9Jbzu compatible with an balances and the rest— by this “°n f reverse ot wn« 

avoid a resurgence" of rapid the growth of the money supply appear baffling to civil serv- means wbat it says about con- dear is that the Government is anti-inflation policy? 1 This is enormous sum? The answer is ?- app ?? p “ •“? ?“! . roun0 * ,E 

inflation If this points to diffi- under firm control * The White ants, but they are readilv trolling.the money .supply (and relying on the business cycle to the question wffich has. been almost certainly that it will, so S? -tp- sPii 

nil ties for the future, it is at Paper would have been a more understood by housewives— and I will return to this point later), make sense of its economic loudly and immediately raised long as the economy remains ' rt>rtL n ^ 

least realistic- and the whole convincing document if the by introducing its curbs at a the policy is designed to re- strategy as well. by the CBI. the Conservatives, depressed. went awry. fae mea to stimulate 


and that agreement will have the Government " will continue problem in language which In a sense, such a policy maj 
to be reached “ on how to t0 tiie foil range of instru- appeals to everyday household be described as binnanitarian 


least^realisticT and the whole convincing document if the by introducing its curbs at a the policy is designed to re- strategy as well. by the CBI. the Conservatives, depressed *” “ went aigiy, he tried to stimulate 

tone of the White Paper is Government had been able to time of high and rising unem- stram trade unionists from bat- Broadly, the Treasury view is and some City commentators. In the financial markets what tl ? e economy to live op to his 

more realistic than that of its set out - in detail and with ployment, it will discourage tering their heads against the that the incomes restraint will There are two forms of matters is the Government's Plans: if Mr. Healey w wrong, 

predecessors. The statement figures, its latest proposals for virtually any attempt to cgll its brick wall of cash limits. . very closely validate the fore- plausibility check on this. The borrowing requirement rather J e wlu engineer the 

that the £6 is a ceiling rather cutting back the public spend- bluff. The prospects look quite Por- better or for worse — in cast s for revenue and expen- first is the financial accounts, than its net deficit; but even depression he is assuming, 

than a right: the limited nature ln S plans for the period to good in this respect: _ wage terns -of the Labour movement's diture presented with the April which compare the net saving here, in a recession, the sums Higher taxes, higher Interest 

of the increase in food and 1978/9 set out, in a form which pressure has abated of its own marriage contract— the job must Budget, with a financial deficit of various sectors, of the look manageable. rates f a possibility implied by 

rent subsidies: the refusal to demonstrated their unaccept- accord in every country In be done the TUC’s way. The of about £7.6bn^ though the economy— that is. saving less Broadly, the Government the promise of tight monetary 

Subsidise the deficits of the ability to the general public and which recession has reached the trouble is that the policy is not borrowing requirement will be expenditure on new physical needs to borrow some £7bn. policy} or : savage spending cuts 

J i — — thuivfnra thair mflutinnimi J _i_ j ■ a ^ • TiMI« M.Kn. COlVi, « rti,.T A kalsn/ia nt Mcmaxtc rinmpctirallv Qrtnna (Phn mu -Ira thnraPm-A -n nAcdhilitv* hht 


nationalised industries or to therefore . their inflationary kind of levels now suggested simply designed to stop the a little higher at £9ibo., on capital A balance of payments domestically. Some £3bn- can are therefore a possibility; but 

bail out firms which exceed the tendency, at the beginning of by the British figures— output "lunatic merry-go-round." It is account of lame duckeiy. This deficit on current account is come out^ of a “non- it is sheer masochism to insist 

pay. limits; the warning that this year. As it is. we must be down by 8 per cent, order books designed, as the White Paper is plausible, despite the appar- treated as “saving" by the inflationary ” increase in the that they are a necessity at tiiis 


import prices may have a given quickly a revised version still weakening, employment makes very clear, to allow a eat and much - publicised slip- foreign sector, since its income money supply, in line with point On present evidence, tire 

crucial role to play; the limited of proposed spending pro- prospects worsening. The extra- large recovery in profits. Un- page in the first quarter of the from the UJv. exceeds its national income. That leaves recession will he as deep as Mr. 

use to be made of price control grammes and how the reduced ordinary continued levels of fortunately, profits have lagged financial year, because it now expenditure here: and since one about £4bn. to be raised by Healey’s plans assume without 

except in the case of firms prog ammes are to be financed, personal saving — 12.6 per cent so spectacularly be hin d em- seems to be well established that man’s loan is another man’s selling Government stock to the any further assistance from him- 


Letters to the Editor 


Spending on food 



From Mr. D. Buckley. 


Sir. — In deciding on the price 
for a rights issue a company can 
choose any figure so long as it 
is not below the par value of the 
shares though li will usually be 
at a discount to the market 
price. In cases where the market 


scheme 
that offers more 
than most. 


15.018BSp 


should it be any different with attempts to rescue us from even without central heating really must do some soul- representing industrial, motorist 

parcels? The Post Office delivers economic disaster hold little and sauna baths. Pressure for searching. and employers’ organisations 

parcels everywhere, yet private interest. We should now aban- revolutionary ideas such as I am somewhat puzzled as to throughout London, back this 
enterprise is legally permitted to don false hope and concentrate allowing free rents might build bow Messrs. Kilfedder and du scheme, 
do the same. Many companies to-, on outward appearances, while up and so threaten the supply Cann have fallen into the trap Andrew Warren 
day are using private enterprise providing as modi extra Income of private boardings-up. By that of not recognising the underly- . . ‘ „ 

parcel delivery costing less than for the .State as we can bear, stage, however, a new and much j n g cause of that which they are nancnesier square, n.i. 

a third of what the Post Office . . ... • 4 . more easily administered source complaining of, particularly as 

charge^, and still showing profits , e I‘ of -revenue could be drawn on: neither could be described as a 

to the carriers concerned As to cfo es, consists: largely of tasteless office blocks so con -yes” man. Perhaps it is really 

delivering letters, just before yeimenUy Usable en bloc. Admit- t00 j ate t0 ^ve ourselves. Rights issues 

the war there were wo firms. Parties, while great areas are tedly, even on these new build- David James. JM^rira tobueo 

one called Carter Patterson, and ^ }*? base wou,d . tend 8 Sheep Street, From Mr. D. Buckley. 

the other Suttons. who delivered i hy defimti on doing noting )all to be eroded, as property deve- Wellmaborouah, Norfhants ' o , 

packages or parcels of anv size, da ^- J 1 su SS esl “ Eyerore Tax, lopers, architects and town aTOU ^ Sir.— In deciding on the price 

even for example, a 'single * eTied varying rates. The planners were no longer to- for a rights issue a company can 

oaoerback book If r rempmher highest would be Imposed on cruited exclusively from the _ . r - choose any figure so long as it 

rightly to anv address in Britain corrugated iron covering empty blind. . Movement m JLOndon is not below the par value of the 

tn those davs dcliverv* was property /derelict sites: the rate j. D. Roberts. „ . ■ . shares though ti will usually be 

made I believe witbfn °4' V hours rising exponentially with time. 2, Albion Terrace, E.8. a discount to the market 

mft places tike Devon a”nd Corn- Muc ? 1 iow * rate s would be Movement for London. price. In cases where the markel 

wall 1 think had a loneer applied peT sqv f? re of Sir. — Mr. G. J. A. Stern prree is well above the par value, 

guaranteed time, 48 hours One d f re,ecfi ?” actually exposed to d:ji n f RSahtx f . Jul * v 5> is lettin S his imagina- shares can be issued at a large 

thina is absototelv certain: we vievp - while tax rebates for. °J KlgniS tion run away with him a little, discount on the market price 

will never get anv greater grassing over/remov&g eyesores From Mr. D. James. in bis indignation at the Sec- which will make them appear 

Ciency in the Post Office until wouW ° e geQer<5US ‘ <?ir—An imeresttna nnint is retary of s ^ le for ^ Environ- attractive to shareholders but 

» a (3 1 mor Petiti “- 5” w 5 0 - 5 Ue f ? n 43 the , thst a “' nt ArSr Hoa'd mpr b°«ween mLSbfovc'- Ifyou axe thiofcbg aboutocchan^ng your 

K^LcaiB^gs. ".k™ , SS SrtuUrS ^ ri l0 °in'v rr- ,, , shares fa jm inv«tmeQt iaa secure^ aodwdl- 

Lower Kmgyioood, or indirectly, it is unfair to ask is whether or not individual as^toe « WestwS c ostin e ovSr h et thpnH l n H Uly t? managed fund, take a look at City of 

Tadworth, Surrey. thera t0 tax their own ineffl- members of Parliament have ggir® ul th8 jflSf of f °r the _ Ac«,«Vir^ Low tr, 

ciency. Instead. something finally succumbed to the tempta- gSiV ™ U ’ *[ ssue „1 nd Westminster A^urance have to Otter.- 

nearer the local people. Froof tioa of divesting themselves of . A „ JK!! 1 ”? ,2 ls ? *l h , the “"Ik® You can often receive more man the otter value 

Sovereigns - StSTt Protectlon of ^^rSSUyS^aiSSS SB KM Of your Shares when they are exchanged for units. ! 


it gets a little competition. 
Andrew G. Elliot 
Kingswood Buildings, 

Lotoer Kingswood, 
Tadworth, Surrey. 
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Ifyou kre thinkmg abou texchaaging your 
for an investment in'a secure and well-- 


Sovereigns 

From Mr. W. Whalley. 




Before you decide which share- exchange 


retailing at JEZS or so. Even in forms: rans inaicatea oy we me m raj no- iuiure, _ 1 

respect of bousing the 1914 appropriate number of pine meat Westway runs to dual h*J it Sa^nn tlonS We will return a Copy of OUT Sharc^ ^Exchailze 

S S5 ^ ^ Scheme Booklet. . “ 

which, sold ip 1814 for SS0 *oW t, dMWAraA'S » wv tedLSSS J'hSfsS STviSZ SU&S** 


sssws'seto t»‘ tow's 5 ^fir^ar^i,r“^S 5 s.’afi; %%S££Jsi c " 

figure to-day. It is noteworthy There is quite a backlog of fear of reprisal from their party i WflIlM 1 cred jfedMr. j— — ■ — 

moreover that the man living in Eyesores to be taxed (although leaders. It is a sad reflection on !9L"}L25®JWW ! To Share Exchanoe Dept, citvol 


that dwelling in 19 
li sovereigns per 
.the man living in I 
home just about i 
to purchase li sc 
week. There seems 


Eyesores 


To Share Exchange Dept. City of Wostniinxter Assurance* 


week. There seems to be a lesson hereby evading tax) might T ‘ , . “ u ‘ 4‘p (iup issue ■ 

somewhere to these facts. pJove aU too easy. Bulldozing JjJ? rh^neSaei? 8 ?^^ Ar cbway is at long last being Efi ce c wL?? e Sp 3 5 ,tt, °" on r ^ G | 
W. C. -R- Whalley. jjj- average site and spreading widened, not to- suit the com- Pi d M^ ares *’* ™ 3k es the . 

105, HighSt^et. a few ilwhes of sail for grass/ PowelT vociferous] n toe prorec- mu tors as Mr. Stern claims, but £1!.^ ffJ?^S a W y th f 66 ptf ^ I 

Hungerford, Berks. trees might take only, hours. Wg _ q / to allow essential traffic— freight SViSS»I?.i , Ti™ co ,^ mn f. of | 

with or without bob-a-job week. SijijKSSl.flS “? busLne l s - as w « 11 » private S D er SSf* T # ^ tha ° * 

. ThB unemployed and - evep “^ l0w tog ^raona 1 — -to move through toe area most ^ pe ^ ^ j 

V VP sore tax schoolchildren might be want- hb £^ ty J° SSfSJi ^*5 QUJt tiie efficiently and with least damage Peryck Buckley. J 

eyesore UX m-i-tmi into such toil. Simh pariy he bad served for many to the overall environmpot or IO \ Vnr,rf -Bin* } f 


Address ■ 


eyesore pulated into such toil. Siaih J >w 2 f 5 r Dt,a "y to the overall environment of 16 . Wood Hide 

From .W. 1. D. Robmt, larly. it might pro«. *11 -too to ««*«?■ Pelt" Wood 

. sir,— The time has come when easy to let Council properties, those lenstns men politicians That is why we as a movement Orpington, Kent: 
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WAGE CONTROLS 


POLITICAL APPRAISAL 
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ANYONE WHO was expecting 
an elaborately detailed pay code 
aimed at covering every con- 
ceivable anomaly during the 
next wage round will be dis- 
appointed by the White Paper. 
Its lack of detail is deliberate; 
tbe begging of questions cal- 
culated.. Despite the statutory 
back-up powers kept in reserve. 
Ministers hope that the policy 
is straightforward and simple 
enough to operate on the basis 
of consent, and that there is 
a mood in the country 
sufficiently powerful to inhibit 
any deliberate flouting of it. 

The "White Paper's message is 
simple enoughs employers and 
unions negotiating pay deals 
for the 1975-76 bargaining 
round must not for all workers 
earning up to £8,500 a year, 
agree settlements above the £6 
flat-rate ceiling. Unions must 
not regard the £6 as an entitle- 
ment, since not all employers 
will be able to afford to pay 
the full amount. The flat rate 
rises daring the next round up 
to August .1, .1976, "will be" 
regarded as* supplementary pay- 
ments. which. means, that there 
must not be any “'knock on” 
rises through enhanced over- 
time, holiday or other special 
payments. . 

Pursuing tbe aim of simplicity 
and deliberate inflexibility, the 
policy admits of few special 
cases. Wages Council proposals 
already published and awards 
from ' arbitration references 
made before tbe White Paper's 
publication can be implemented, 
and final steps towards equal 
pay for women by the end of 
rhis year need not count against 
the limit But most other, extra 


Skilful management 


PAY DEALS SETTLED AND IN THE PIPELINE 


MAJOR EXISTING AGREEMENTS-WlTH PAYMENTS TO COME 

70.000 electrical contracting: 18-24-5% on national rate from January. 

£5m. shipbuilding and engineering: final stage of national rate rise due In February. 

115.000 BSC manual: end-December cost of living review of 7-month deals. 

200.000 postmen: 1% threshold agreement already triggering. 

65.000 ICI: future' threshold. ■ 

38.000 London Transport: ongoing threshold (main element of deal). 

55.000 British Airways: threshold trigger imminent. 

100.000 policemen: 19.-38% rises due September 1. 

175.000 railwayman: 2-5% second stage of arbitration award from August 4. 

4(^000 seamen: 9.7% "second stage of arbitration award from January. 

120.000 Co-op retail: 156% rises from August 25 — third and final stage. 


STILL TO SETTLE THE ROUND; OR CLAIMING INTERIMS 

15.000 BSC blastfumacemen — rejected 14% “new money." 

12.000 Rolls-Royce at Derby: claiming " substantial " 

30.000 drug and fine chemicals: calks not started. 

80.000 dothing workers? “ social contract ” daim for September 22 settlement. 

19.000 BBC ■staff: talks halted 'October settlement. - 


payments . made between now 
and August 1 next year must 
count against the £6 ceiling. 

This applies equally, to white- 
collar workers' jealously 
guarded In ere menial salary 
scales where such a. scheme is 
not self-financing — that is, 
where increments actually add 
to an employer’s total wage bill 
for the year, the extra cost must 
be offset against the £6 ceiling. 
But this should not- happen 
where there are enough em- 
ployees leaving or retiring to 
balaiibe those climbing tbe in- 
cremental pay ladder. In this 
case all employees could receive 
their incremental rises plus in* 
creases of up to £6 a week. 

Other increases which will 
count against the pay celling are 
implicit in deals already made 


covering around 4m. workers. 
Agreements -which provide for 
staged pay rises after August 1 
and ongoing threshold deals will 
all count against the ceiling 
when the deals come up for 
renewal. 

Th/s provision could well raise 
loud squeals from a wide 
spectrum of groups. Many will 
be as easy to monitor as the 
postmen, for example, who 
under their current deal, have 
a threshold agreement which is 
already triggering 1 per cent, 
pay rises for each 1 per cent, 
in the retail price index and has 
so far yielded £2 a week rises. 
If their total increases between 
August 1 to next January under 
this add up to more thazt £6 a 
week, Mr. Tom Jackson's men 
will be able to keep their 


money, but can expecLno more. 
If they add up to £4. for 
example, the maximum rise tbe 
postmen can look forward to 
from their next deal will be 
£2 a week. London Transport 
busmen and raHwaymen are 
among several other groups of 
workers which will be similarly 
affected. 

Far more difficult to keep 
under close public scrutiny will 
be 2.5m. engineering and ship- 
building workers- Their national 
minimum rates are due to rise 
by £6 a week by next February, 
but this will not in most cases 
yield equivalent increases in pay 
packets." -whose size because 
most people earn- more than the 
minimum is largely" determined 
through local bargaining. 

• • Other staged -deals which will 


run into similar problems cover 
175,000 railwaymen and 40.000 
merchant seamen. Mr. Kay 
Bnckton's dislike of the flat 
rate principle's effects on his 
train drivers’ differentials will 
be fired by the fact that the 
2.5 per cent, second stage rise 
due to railwaymen on August 4 
wilt -count against the £6 limit 
when they come to negotiate 
next year. Similarly, a 9.7 per 
cent: basic rale increase "due 
to tbe seamen next January will 
count against the limit when 
they come to make a new deal 
next Jupe. 

Tbe White Paper presents a 
major problem for the elec- 
trical contracting industry 
which has already made an 
agreement giving 70,000 workers 
IS per cent, to 24 per cent, in- 
creases from next January. It 
appears that this will now have 
to be renegotiated. 

- The-, disruption to collective 
bargaining is clearly evident 
and over the next few weeks 
employers and unions -will 
become painfully aware of how 
little scope is left to them. Plans 
to introduce new schemes for 
increasing productivity and 
piecework payments must now 
be shelved. The ban on new 
schemes' means, for" example, 
that the National Coal Board, 
which .is dissatisfied with its 
existing version, is unlikely to 
be able to renegotiate it Com- 
plaints about the policy will be 
loud and numerous long before 
negotiations start in the autumn 
for 1.25m. local authority and 
hospital ancillary workers. I 


John Wyles 


PRICES AND SUBSIDIES 


Hobson’s choice for 



THE FULL meat of the. Govern- 
ment’s plans for "direct action on 
prices is contained in Paragraph 
v21 of the White Paper which 
states quite simply that em- 
ployers who concede pay rises 
above the agreed norm will not 
be allowed to pass on any of 
their increased wage costs . in 
higher prices. 

The other paragraphs in. the 
White Paper under the sub- 
head Prices and the Protection 
of the Consumer, are mostly 
loosely worded hints of action 
to come,.and, in some cases not 
much more than window dress- 
ing. The effect of increasing 
food subsidies again, -for ex- 
ample, is likely to be far more 
significant in terms of politics 
than in terras of the Retail 
Price Index. 

When the Chancellor first 
said he intended using the Price 
Code to stop employers paying 
over the odds, few people 
envisaged such a tough-looking 
clause as has now emerged. For 
a start, it disallows not just the 
excess over £6 but the 7 , whole 
increase. Thus an employer Who 
was persuaded to ipay his 
workers more thanjtn extra £6 
a week would have to pay The 
entire cost of the settlement 
oat of profit. The White Paper 
also makes it clear that less 
profitable companies should riot 
expect any leniency. Under the 
present Price Code, companies 
making a loss or a 'low "profit 
are allowed some relief Irom 
the allowable cost rules. Now 
all companies, regardless of 
their financial plight, would be 
covered by the same sanctions, 
although these, only.bife effec- 
tively If " mirket conditions 
would otherwise have allowed a 
price increase. 


The exact nature of the 
planned amendments to the 
Price Code are to be spelt out 
in a consultative document to 
be published shortly— probably 
kte next week. But the : White 
Paper clears up two. other 
points on the Code whfidi the 
.Chancellor's statement . Iasi 
week left unclear. Sir. Arthur 
Cockfield, chairman of the Price 
Commission, will not, after all, 
lake over all the functions of 
tbe defunct Pay Board. ’The 
Government will itself decide 
whether any pay- settlements 
exceed the-, limit. More 
importantly, the White Paper 
also makes it dear that 
nationalised industries will be 
bound by the same provisions 
as private industry — one of the 
big worries last week was that 
the. nationalised industries" 
might not be covered by the 
excess pay clauses and that 
.their price rises might out- 
weigh all the benefits of lower 
settlements in the private 
sector. 

On the face of it. the proposed 
change might seem like the final 
nail in the coffin of a company - 
fared with militant demands for 
a pay. settlement over the £6 
limit. "Indeed, if it was left to 
the. Price Code to hold back 
the flood of wage demands, com- 
panies would seem to be left 
with a - pretty frightening Hob- 
son's. " cho lee between be i ng 
driven into ihe ground by strikes 
on the one hand and being 
unable to raise prices to reflect 
higher costs on the other. 

But the amendment has to he. 
seen both in the context of the- 
Government’s threat to lake re^ 
serve powers to deal with eni- 
ployers. who pay over the odds. 


and the whole tenor of the 
White Paper's remarks about 
the state' of industry. If in- 
dustry can take heart from, any 
one thing in the White Paper, 
it is that the Government has 
gone on record in saying that 
companies cannot tolerate any 
significant tightening of the 
Code. Price controls. the-White 
Paper says, already ensure that 
a lower rate of increase in pay 
is reflected in a lower level of 
■price rises. '* However, par- 
ticularly with present levels of 
unemployment, the Government 
do not intend to push price 
control to the point- where it 
would endanger employment 
and investment,” are the words 
of comfort. 

Ai expected, the White Paper 
Is vague about the Government's 
plans to ensure that a lower rate 
of- -wage inflation is matched by 
smaller increases in the shops. 
The Retail Consortium and the 
Confederation of British 
Industry appear to have con- 
vinced ministers that competi- 
tion, is working, and that profits 
cannot be squeezed further with- 
out affecting both investment 
and employment. Indeed, but 
for the political necessity of 
being seen to take action on 
prices in the shops,- it seems 
likely that the Government 
would .have left retailers to 
their own devices. 

However, the Government has 
not given up the idea of trying 
to concentrate price cuts onto 
basic itejns. It says that, once 
iLis dear that the pay limit is 
being *' effectively observed,” it 
intends to ensure" that the rate 
of price increases .on a range 
of basic goods is held down to 
about 10 per cent How this 
will be achieved is not spelt ont. 


but . the Government still 
appears to be thinking along the 
lines of some kind of "cross 
subsidisation " scheme under 
which manufacturers would hold 
down prices of basic items at 
the expense of larger 'rises on 
non-essentials. 

Talks on this will probably 
begin in the autumn with a view 
to implementation early next 
year. Retailers have already 
pointed out the enormous prac- 
tical-difficulties involved both in 
the shops and at the manufac- 
turing end. but the Government 
warns that, if some price limita- 
tion programme cannot 
agreed, it .will take action to 
achieve ‘•similar” results — pos- 
sibly by increasing the minimum 
length* of time allowed. between 
price increases. 

Earlier this week, the 
retailers' big worry was not so 
much how to satisfy Govern 
meat demands for a price limi 
tation programme, but how to 
cope with a £6 all-round pay 
rise. It was estimated that 
£6 became the norm, rather 
than" ceiling, it would add 20 per 
cent, to retailers' wage bills 
and virtually eliminate already 
hard-pressed. profits. Faced with 
this, retailers would, the Retail 
Consortium argued, have no 
choice but to shed staff and 
where competition allowed 
raise prices. Similar arguments 
were put forward, too. by the 
food manufacturing industry 
which also emplovs a large 
number of low-paid women 
workers. 

Yesterday both industries 
welcomed the White Paper’s 
stress on tbe fact that. £6 was 
meant as a ceiling arid not as 
an entitlement, and. both took 
the reference to industries' who 


might not he able to afford 
wage increases of this magni- 
tude as meaning themselves. 

• Yesterday's White Fa per 
went some way tn answering 
some of the more obvious gaps 
left after fbe Chancellor’s state- 
ment . Iasi week. But the 
Hobson's choice still- remains 
and it is etill not clear - whal 
protection will be offered to 
companies whose -employees 
strike for more than £6. 

Elinor Goodman 


THE White Paper represents 
a political compromise of some 
subtlety, but one in which the 
left wing of the Labour Party 
are, on the whole, the losers. 
Admittedly, the Treasury, 
which wanted a statutory 
incomes policy introduced -on 
the spot, has had to make do 
merely with a .promise lo 
introduce a statutory policy if 
things go wrong. Moreover, it 
has had to accept its “ back-up "" 
policy in a fairly weak and 
putative form; for while Mr. 
Denis Healey argued at his 
Press conference that the intro- 
duction of penal legislation 
would be more acceptable when 
it was seen to be essential, this 
is not necessarily the case. The 
turmoil and frustration within 
the Labour Party may grow 
worse and make the passage of 
legislation far more difficult in 
three or six months' time than 
it would be to-day. 

There are other. less 
important concessions to left 
wing opinion as well. The 
£150m. to be spent on rent and 
food subsidies is certainly one 
uf these; and «'e may hear nc.vi 
week that MPs and Cabinet 
ministers have to suffer in salary 
m order to encourage others. 
These concessions, together with 
the . fact of the reluctant 
acquiesenee of the TUC and the 
redistributive effect of a flat rale 
norm have enabled Mr. Michael 
Foot to remain in the Govern- 
ment. And while Mr. Fool 
remains in the Government it 
is difficult . for Mr. Anthony 
Wedgwood Benri tthe only other 
serious pretender lo the 
Martyr's crown) to march out. 

On the other hand, the reality 
of the situation is that Mr. 
Healey and his supporters on 
the Centre and Right of the 
Cabinet have got pretty . much 
what they need. The important 
parts of the package are the 
declarations of intent with 
regard to the public sector; the 
cash ceilings to be introduced' 
in many categories of public 
expenditure; and the clear 
commitment to introduce statu- 
tory policy, with immediate 
effect, as soon as the pay norms 
are seriously breached. 

It is of course arguable that 
these comprise only the skele- 
ton. of a policy and that every- 
thing will depend on what flesh 


is put upon them. There is a 
good deal of truth in that. We 
cannot be certain that the 
Government will stand up to 
strikes in the public secior. 
that it will stick to its su ns on 
public expenditure, and that it 
will slam in its back-up legisla- 
tion at the first sign of trouble. 
All these things depend on 
political will, and where politi- 
cal will is concerned one can 
never he sure. 

Bui the essential thing about 
the Government's package is 
that it make? it much more 
likely than pvcr before that the 
political will will, m fact, he 
forthcoming. In the first place 
Ministers are aware that, be- 
cause the promises are down in 
black and white, the risks of nor 
fulfilling them arc now vastly 
amplified. If Mr. Healey had 
not made his statement ten 
days ago and the White Paper 
had not been produced, it can 
be plausibly claimed that ster- 
ling would have survived on a 
milder set of measures than is 
now envisaged. Eut onco a com- 
mitment is made, the stakes are 
immediately raised. 

More important 

Even mure important, how- 
ever, is the political fact that 
the left wing, and tn some extent 
the trade unions, are now closely 
enmeshed in the Government's 
policy. Rival s furies of what 
actually occurred in Thursday's 
Cabinet arc already being put 
about. But there is a formidable 
weight of evidence that Mr. Font 
and Mr. Bonn put up no more 
than a token resistance lo the 
policies finally endorsed. Each 
is now committed, since neither 
has resigned, to the proposition 
that a statutory policy may 
under certain circumstances be 
desirable, and also to the more 
general proposition that the 
normal processes of free col- 
lective bargaining are being 
rightly influenced by the 
Government and the living 
standard of worfcrrs rightly 
depressed. The TUC is less 
enmeshed than this’ but it is 
still committed to sumc o£ the 
same proposuions. 

The whole operation, in 
shun, leaves the left in a con- 
siderably exposed position *n 
Parliament — at any rate for the 
time being. The Tribune group 
is obviously split between those 
who think that whal is good 
enough for .Tack Jones and 


Michael Foot is just about good 
enough Tur them and those who 
regard these great men as hav- 
ing betrayed their Socialist 
principles. There is certainly 
only a tiny rump who would 
prefer to bring down the 
Government and face the future 
with a dean sheet in Opposition 
raiher than subscribe to what 
is being proposed. 

The number on the. Labuur 
left w?ho actually kick over the 
traces on the legislation to 
strengthen the Price Code will 
vary in some extent depending 
oil how it looks as if (he 
Conservatives will behave. The 
most likely Conservative 
response, in view or the deep 
divisions on incomes policy on 
that side of the House, will 
In- in introduce a reasoned 
amendment proposing varum* 
criticisms of the package but 
lu abstain on the main question. 
This would allow left-wing 
objectors the luxury uf risk- 
free protest. But the rebellion 
is still likely to he insignificant 

The first ie>i of Mr. Healey's 
strategy will obviously he its 
effect nn external confidence in 
the coming weeks. The main 
political test will come in the 
autumn and winter. The TUC 
Congress can be expected in 
expose some very deep divisions 
in the public gaze and the 
Labour Party Conference will 
provide ihe Left's most promis- 
ing ba«r for a rounier-atiack. 
Assuming, as seems- likely, that 
ihe Government survives the-e 
softening-up procedures, the 
question thereafter will he 
w'hether ministerial nerves hold 
as unemployment continues to 
rise, as the extremely unpleasant 
consequences of the cash mi- 
mes are Tell upon public 
expenditure and. above all. as 
powerful unions m the public 
sector contemplate confronta- 
tion with the Government. 

At present I should judge 
that there is n strong majority 
in the Cabinet for holding out 
against most’ such assaults but 
only a minority in favour or 
holding out against the two 
most difficult groups — the 
miners and the power workers 
—at all costs. It is on this kind 
of issue that the divisions in 
the Gabmei will re-emerge. But 
Tor the time being the Prime 
Minister and the Chancellor 
must be given credit for a 
remarkable feat of political 
management. 

David Watt 


LOCAL AUTHORITIES 


The two checks on spending 


*• 


IN ." ROUND figures. local 
authorities draw about 20 per 
cfcht, of their revenue income 
from rents and charges for local 
sereices, ahout 30 per cent, from 
the rates, -and about 50 per cent. 
from the Government in the 
form of Exchequer grants: 
Charges for local transport and 
trading services are already ? ov - 
erned by the Price' Code. As a 
concession to the TUC. the 
increase jn. housing rents next 
spring will now be limited to an 
average of ahout 60p a week, 
instead of thjj.fl or more which 
had been foreshadowed. And 
the rate support grant, from 
next. November will be calcula- 
ted on the assumption that new 
pay settlements from now on 
remain within the new £6 limit. 
Any excess will hare to be mot 
from savings elsewhere or by 
ratepayers. 

. Rate calls, however, "will 
remain a matter for Jocal deci- 
sion. .. The Government has 
eschewed making any further 
inroads* into local autonomy; 
there is no mention in the 
White Paper of any monitoring 
of local rate calls next-spring, 
as was done during the 
last Conservative Government’s 
statutory incomes policy, nor 
has the Government any pre- 
sent intention-tosupervise. local 
budget-making. ■ In the; last' 
resort, tbe Government ^rely- 
ing upon the willing ee-epera- 
Lon of local authorities Jo make 


sure that the new pay policy is.- found whereby the grant 
observed in this sector. i-weapon can also be used selec- 

The Government is presum- against transgressing 

ably hoping that the thought of aujhp 1 rities. 


the wrath of local ratepayers ‘ 


The Government is proposing 


next spring when about a third to do this in mo ways. First, it 
Sf all councillors in England .wH seek new powers ^restrict 
Snd Wales come up for re payment of grant to md.vidtud 
election, will help to stiffen.wthorities, something which it 
local authorities' resolve. But anabie to do at present 

all past evidence suggests tha Vj^ nd + {* ..f apvr 

this is a somewhat inadequate states that Ministers will use 
-and certainly highly indiscri-Jheir existing powers of control 
minate — discipline. The main over local authority borrowing 
sanction Ministers intend t 0 ,lo : reduce the capital spending 
rclv on is their power to set. Individual councils whicn 

and van', the rate support i°5* r " ste P pa ^ limit “ 

grant. although it is not yet cle-tr 

S The rate support grant for whether this would be done as 
this year was set in real terms a broad “ slap across tbe wrist 
last November. In the normal or in a more refined fashion, in 
course of events, the payments .order to prevent councils from 
— which are made monthly — *! offsetting the cost of excessive 
would be rctro-actirely adjusted pay settlements by reducing 
in the light of actual cost trends Jheir revenue contribution to 
this coming November and" capital expenditure. _ 
again, for the period up to * A third possibility is also 
March next "year, in November' mentioned. The White Paper 
1976. Similarly, the rate support : warn5 that unless staff .num- 
grant for 1976r77 would be set Deis are tightly restricted, the 
in real terms next November, Government “will have to re- 
and retro-acrively adjusted ih._con$ider the scale of provision 
the two following Novembers, of grant" An as yet unex- 
Thc trouble is that these cal- Plained increase in staff num- 
cu lotions axe made on a national/ bars has already been revealed 
basis (one for England and by' the new joint monitoring, 
Wales, and one for Scotland). It exercise, although the two sides 
would not .be enough for the differ on their interpretation. 
Government, therefore, . Simply .and. indeed, on their calcula- 
te build the new £6 pay ceiling tioh of the figures, 
into" the" rale support grant. The first real test of the new 
arithmetic. Ways have to be policy in the local government 


sector will come in the autumn 
when local government manual 
workers are due for their next 
in crease. The teachers, whose 
claim for increases from -April 
1 this year is now at arbitration, 
and -the police are presumably 
covered by the transitional loop- 
hole in-the White Paper. But the 
effectiveness of the new arrange- 
ments will really depend on- how 
long they last. 

It is true that the Govern- 
ment is now determined to 
relate the 1 4 percent, permitted 
growth in real spending in 1976- 
1977 to the permitted figure 
this year rather than to what 
is actually being spent, which 
so far looks like being some- 
what higher. But will the ceil- 
ing on pay increases for grant 
purposes be continued in future 
years or will tbe periodic "infla- 
tion adjustment to the grant 
after 197&-77 be based on actual 
cost trends, which would let 
transgressing authorities off the 
hook? 

As it is. local authorities. will 
be hard put to decelerate' the 
growth in their spending next 
year in both roittme and 
current terms. Unless the 
Government hugely steps up 
the proportion of local spending 
which is covered by the tax- 
payer. next spring's rate calls' 
are not likely to be pleasant 
reading. 

Coiin Jones 




The Chairman 
Sir Jack Wellings cbe 
reports 

A record performance by 
all Divisions of the Group. 

Turnover £1 52 m. 

Profit before Tax £104 m. 

Profit retained £3m. 

Exports up 63% to £31 m. 

A good start for current year. 


MACHINE TOOL MANUFACTURERS 






ENGINEERS - STEEL DISTRIBUTORS - SCRAP PROCESSORS 
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A copy of the report and accounts for the year to 
31st March, 1975 can be obtained from the Secretary, 

The George Cohen 800 Group Ltd., Wood Lane, London W12 7RL 
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DIVIDENDS ANNOUNCED 


AB Foods good start to current year 



Date ' 

Corre- 

Total 

Total 

Current 

of • spending 

tor 

last 

payment 

payment 

div. 

year 

year 

inti 0.55 

Aug- 13 

0.55 

— 

}J5 

2.6 

Oct. 1 

2.6S 

3.44 

3.56 

MB 

July 31 

1226 

1-63 

2.45 

inti Nil 

— 

0.48 

— 

•0JJ7 

inti 0.1S 

Sept. 30 

0.18 

— 

0.42 


BASIC strength of .Vssodated 
British- Foods, the bakeries, foods 
ajid supermarket, sroup. was 
stressed yesterday by chairman, 
»tr. Garry Weston, at the annual 
meeting where he aisn disclosed 
Ula 5 a “Rood start” had been 
made to the current year. 

Mr. Weston warned, however, 
m advance of publication of the 
Government's latest White Paper, 
that if a £6 it week wage rise limit 
was allowed rather than the 
Chancellor's 10 per cent, 
maximum, it would be ‘‘bad news” 
for tb e housewife since £fi was 
equivalent to a 20 per cent, or 
more wage increase for a very 
large section of the British food 
industry. 

Reporting the good start. Mr. 
Weston said that although the 
year's profit results in Britain 
would be largely determined by 
the operation of the Government's 
control on margins — unless there 
were considerable changes in the 
. present operation — the company 
had never been in better physical 
condition. Nor had iu> balance- 
sheet been stronger. 

These factors " must give us 
comfort, in the race of the present 
prospects ahead of this country's 
economy, and provide the basis 
for renewed real growth in the 
years to come.'' he commented. 

Pointing to ihe company's 
filling margins in the past two 
years — down from 4.K per cent, to 
3.6 per cent. — Mr. Weston said 
increased profits had been 
achieved only by achieving very 
large sales rises. 

He felt the food industry, 
having already sacrificed margins, 
had “very little left with which 
to absorb cost increases. 1 ' 

Outlining the capital investment 
programme in recent years, Mr. 
Weston spoke of the new £4m. 
bread faciorj at Waltham Forest 
Mpenini; m the end of the summer 
and winch would almost compleie 
i he rebuilding programme started 
in 1967. Capital cspondilnre in 
i his penufl had resulted in .15 per 
cent, productivity growth. 

The biscuit, potato crisp and 
Ryvila factories had never been 
in better physical condition. The 
new Twinvnss factory in Paris 
would onen later this month as 
would the new £im. vegetable 
freesing plant at King's Lynn. 

The retail division had also 
been allocated large and con- 
tinuous funds for development. 

In all. just under £20fhn. had 
been spent on modernising and 
replacing basic assets in the past 
seven years. Mr. Weston said. 

Humphries Hlgs 
£0.92 m. loss 

Developers and printers of 
motion films. Humphries Hold- 
ings, announce a pre-tax loss of 
£017.833 for the year to March 31. 
1075 compared with a profit of 
£126.338 the previous year. 

The 1974-75 total is struck after 
extraordinary debits of £83.634 
foil i and follows a halftime pre- 
tax loss of £37.2011. against £77.100 
profit. 

There i* again no dividend The 
la-4 p.iyment was made in 1970 71. 

19 . 1-74 

£ r 

Htin eM ••.'tn :«■; s 1« — 

Pr.Mii* Im-i 917.813 mX.Ttt 

Tit g.S -it4 

941147 .1.1= 440 

M-n»r: • * 13.932 715.631 

•* Profit : Dcb.i. 


HIGHLIGHTS 


Concluding this week's series of rights issues are 
Comp Air, which is raising some £3.7ra on a two-fnr-ninc basis 
at 45p a share; Feedcx with a one-for-one at lOp calling for 
some £400,000; and A.C-E. Machinery offering two-for-one at 
par to raise £245,000. Of the day’s results. Glass and Metal 
at half-time is making sound progress but Hollas Group ha« 
had a poor year with profits down by over £*m.: the dividend 
.is, however, being maintained. Less fortunate is Wearra 
Group with declining profits made worse by the cost of factory 
closures and a consequent passing of the interim dividend. 


*/ Dividends shown pence per share net except where otherwise stated. 

.... * Equivalent after allowing Tor scrip issue. t On capital 

Manual future liability w hicn must jnjyeaj^j fights and/or acquisition issues, 
be stated m fhe accounts. 

Diamond Stylus wishes to ter- 
minate the contract, hut this has 
only been verbally agreed by the 
orher party. 

The company wishes to formally 
and legally have this contract 
waived before publication of 
accounts, and it is this which 
causes the delay. 


advanced amount to £376.000 
(£81.000). 

Although recent months have 
seen an improvement in the 
inflow of funds, the demand for 
loans remains strong, and there 
is no immediate prospect of the 
Society relaxing its present policy 
of accepting loan applications 
only from those with an existing 
connection with.the Society. 


Expansion 
at Glass 


Hollas 

down 

£0.53m. 


£0.4m. rights 
by ACE 
Machinery 


ISSUE NEWS AND COMMENT 

CompAir’s £ 3 . 7 m. 
funding 


The Financial Times Saturday July 12 1975 * 


UNIT TRUSTS , 


Carliol High Yield f 

offer | 

' - . • p- 

A new trust is on offer - this star of tbe J as cot group of unit ' 
week-end from Carliol Unit Fund trusts, which, has now passed -i 
Managers, the Carliol High Yield under the control of the £ 
Fund. This yields 10.2 per cent, merchant bank, Arbuthnot ?; 
gross and the minimum initial Latham. However, there is con- „ 
holding is 2,000 units at a cost tinuity of. management and >< 
of £520. The fund Is Invested Arbuthnot Latham itself has long- i: 
predominantly in selected UJv. standing connections in the com- 
equities and . in Preference mod tty trade. Commodity shares 
shares. Charges are on a H tend to have their dramatic -f 
per cent Initial/* per cenL per periods fallowed by lengthy 
annum basis.- Carliol " already spells In the doldrums, 
manages the Carliol Unit Fund p-,,--*.. «, 


and is a member of the Mew-, 
castle -upon -Tyne based Carliol/ 
Tyneside investment trust group. 

• comment 
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WESTMINSTER 
SHARE EXCHANGE 


Cvvth tht -.nnnuncemem of its Compalr is raising £3.7m. by way have Uttle difficulty in gaining ^ Carilol High Yield Fund is a ^ . Westminster 

li{S?m™u!Sr ThSSS profits of a rights issue of 8^19.429 shares acceptance. logical addition to Carol’s exist- is a d?ertis2?&SS 

ahead from £101.000 to £10*000 " rote CETTUTY log capital grwth fund and exchange scheme this week-end. 


ahead from £101.000 to £105.000. Proceeds are to be FFFDFX RIGHTS ^ virid Thn exchange scheme this week-end, 

ACE Machinery (Holdings) Proceeds are to to rtLULA J&1UH13 offers an attractive yield. The offer ing investors the opportunity 

announces terms or a rights Issue to reduce ban cansequenl Feed ex proposes to issue management is also erfablteed t0 change their share portfolio 

to raise some £245.000. H® if' ' in _ n F the eroun's 4.501,185 shares by way of rights and can cia/ra to combuie rela- for ^ ^ managed fund. 

... . ...... strengthening _ nt the group* . . . - f threlv Email-sized funds with con- «rh« 


& Metal 


PROFITS FOR the current year of 
Glass and Metal Holdings should 
show a satisfactory increase over 
the £611.000 achieved in the year 
ended October 31. 1974, the 

directors forecast. 

In the first half, profits have 
risen £95.528 to £326.981. Eaminss 
are shown at 3.9p (2.7p) per lOp 
share. 


It is anticipated 
dividend will be 
l*prniiHSihle— in ID' 
moni was 2.35p. 


that the year's 
the maximum 
73-74 net pay- 
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o comment 

Glass and MefaJ has continued 
to improve ii> profit margins in 
the current year with a first half 
rise nf l.H points io 15.1 per cent . 
liftinz pre-tax profits by more 
than two-lifths. The group is still 
reaping the benefit of its recent 
investment in new plant— o»er 
£200.0(1(1 last year — which has en- 
abled it to take full advantage 
nf a fairly hi"ii level of demand 
despile .*ome ;l] effects Trent the 
Spliniev fire which occurred in 
the first half of 1973-74. With de- 
mand show ing nn sign of siacken- 
mz the prospect of a further 
substantial improvement in profits 
in the seennd half looks good, 
especially since the group has 
apparently maintained a strong 
liquidity position tin the last bal- 
ance sheet net cash amounted to 
over £540.900). At the shares 
are yielding a prospective fl per 
cent. 


Paisley Bldg, 
growth 

Assets of Paisley Building 
Society increased by £598.035 to 
£10.lm. during ihe half-year tn 
June 30. (975. Liquid funds 

amount («.< n.4m. and the general 
reserve is £297.001. 

The amount paid in by in- 
vestors was It. Km. 1 £948.661) 
while withdrawals amounted tn 
£1 .2m. <£l.lm ) giving a net in- 
vestment intake of £5511.4(13 
(£165.724 1 . 

Loans advanced during ihe half- 
year lolalled £lm. (£'.59.845) and 
loans approved but not yet 


NatWest shop 
insurance 

National Westminster Insurance 
Services is now offering a new 
insurance policy — the Shop Pro- 
tector — designed to meet all 
insurance needs of the retail 
trade. The policy prorides the 
usual cover to buildings and stock, 
and incorporates ihe special 
feature that if any of the insured 
perils interrupts business, includ- 
ing prevention of access, com- 
pensation of at least £5,0(10 would, 
be paid for up to 12 months. 

Cover for legal liability is al«o 
provided up to £230.000 where the 
public is, involved and unlimited 
for injuries to employees. Y.'ork 
performed away from the premises 
is automatically included, as is 
liability for goods <old. supplied, 
racketed or pror.-ssed. The policy 
is underwritten by leading insur- 
ers and at Lloyd's. 


FROM turnover down from 
flft.nfim. to £P.7ni.. taxable profit 
of The Hollas Group declined from 
W.Sam. to £n.32m. for the year 
ended March 31. 1975. after 

£0.1Sm.. against £0.3 1 m. tn the 
first half. 

The chairman, Mr. A. R. Law- 
son. says he is in no way despon- 
dent about the result nor does 
he sec it a* a major setback to 
the continuing prosperity of the 
company in the future. 

He dare not be too optimistic 
about the current year but he is 
confident that rhe group "will 
perform at least as creditably and 
as profitably as last year.” 

Only the degree of improvement 
on that performance is uncertain, 
he adds. 

Stated earninzs per 5p share 
are down from 1025p to 3.6fip 
nr. assuming full conversion of 
loan stock and further shares to 
he issued in deferred considera- 
tion. down from SS3p In 3 2So 

Final dividend is 2 do net. which 
mikes a mt.?l 3 4375p. against 
3 555 p Mr Lawson -ays that one 
!nilu.-aiinn of rho company's con- 
fidence nviy already have been 
gleaned from ihe decision to 
maintain the gross dividend at 
5 25 p. 

Reviewing 1974-75, he says that 
most of the problems which have 
affected all divisions have been 
totally outside the control of the 
group. 

The Form ell Group changed its 
trading emphasis and was only 
beginning in make a profit Impact 
This policy has heen “ totally iusti- 
fied. although not without sacrifice 
or «hort-ierm profi(?bil:ty." 

The properly company had a 
quiet year in common with the 
property sector generafiy. It •*• 
significant, however, that m 
pressure can be put nn the main 
group structure as .1 result of 
its activities. The property bor- 
rowings have been more than 
halved in the year and tb® port- 
folio is eminently manageable, he 
adds. 

• comment 

A great deal of Hollas Group's 
profit decline — over £lm. for ihe 
full year— has been self-inflicted 
in so far as the group has em- 
barked on changing the function 
of some of its subsidiaries, l'he 
hrn example of this would be 
Fortwell which has accounted for 
some £300.000 of the setback. But 
clearly the Board has sei great 
store by improving rhe basic 
financial position of the Group 
and the level of borrowings is 
now £Q.7m. against £2.3m. in the 
previous year. The trading por- 
tion is still far from healthy, but 
the main growth area appears to 
be specialist yarn processing— and 
ihis could Involve an acquisition 
for Hollas in due course. For 
the time being confidence is ex- 
pressed m a maintained dividend, 
but the market's -feelings on the 
matter are plain enough \n a 
23.4 per cent, yield at 23p. 


DIAMOND STYLUS 

There will be a delay in issuing 
the accounts of Diamond Stylus 
Co. They will be published on 
October 22. 

There is a contract for the 
supply of goods o’ er the next 
two years, and this creates a »uo- 


iu rdiae ?vinc eii>AniT»k n ..i nra „f fha errnun < onaics ••wud — _ — ... , . uiulj me tiKuiducu iunu« 

mm m 


for-one bo»i< « par l«>»We m expansion both in the UK. and ihe ^S^years to December relaLfvdy^w CoS’ 

full on acceptance h> August — overseas, the company states. io« fh -™ has been not „ . ™ 01 

1, i7 ,: ^- ICh ir W i n i aS T a |S The new shares will be offered to capital expenditure of £99LQ00 - Prospectus, Page 

holds 4.1.P.I per cent. holders registered 00 July 2. and plus an increase in- working 

in view of allotment letters will be posted on capital requirements. Although Dipfl AVC 
entitJemem in full. fn Julit in null pfnprtprl tn hnrrna'inD are AffeniintP DAIIvliAXo 


pays all dealing expenses and 
stamp duly involved in the ■trans- 
actions. 


• comment 

Investors who are finding that 
the management of a share port- 
folio under present conditions 


^ n r.Ti in view of allotment letters will be pasted on capital requirements. Although RARff AV<S 

entitlement in full, in - # j uly 1B tlKh dairngs expected to borrowing, facilities are adequate BAnLLAIo . _ comment 

the substantial discount on the aUrt the next dav Au2USt 6 is for present requirements the commwi 

current market pn e l ■' het last day for acceptance and Board considers it advisable to UNIUC/RN Investors who are finding that 

S£S..id ee ™t“ to unden rillen Payment in .full. make a rights issue to improve the ■ nn ™ the management of a share porr- 

hou,d not ”* u de On the basis of a satisfactory capital structure and provide a WORLDWIDE ' folio under present conditions 

Although liquid resources are v^ r the director better base for ^ re expansion. „ ' , just too much too cope with are 

adequate for present needs, JMJJS 11 * „ r 5T |J „^ At June 30. tbe group-had short- This 'reek’s offer from the offered the change of pro- ’ 

increases in costs of materials. di»i d ond for tenD creditors (partly secured) of Barclays Unicorn group is the f eS5 ional management withoafin- 

etc.. are expected lo generate the SjSJft “vi r of l93o ner iare £1 ’ 4fi0 - secured bank orerdrafts of Barclays Unicorn Worldwide the imal management; 

need Tor further finance. In add 1- oormsd erosa 1 I1.MQ.9B8 and hire-purchase com- Trust .-with a minimum initial cost^ The City oT Westminster, 

lion, it is considered desirable to S? t ? v *£ nt . “ dividend ti!£i m ltments of Investment requirement of £250. scheme enables investors to do 

broaden the equity base. .. . . - 111 , Neariv half the trust's, invest- thin wmnlv bv exchanging oa very 


£Sn.iiOO f £47.000). Earnings are 
shown at 15.B5P (9.19p). 

The directors are forecasting a 
••must satisfactory '* profit for ihe 
full year and intend to pay the 


broaden the equity base. indicates a total gross dividend of urnruav Nearly half the trust's invest- this simply by exchanging on very r 

After tax So.OOO (_o4.0Lrt)i. net ,, 30769 increase 8 of about 10 WHEW AY ments are In the U5A. and favourable terms the shares for » 

f " r t, 28 ^ ks ou e d per rent. POSTPONES Japanese. Canadian. West Ger- units in the managed fund. The : * 

rcn iwn rraTnmi C FTfnin«*s are The issue has been undenvritten The rights' issue which Wheway man, Swiss and Australian shares investor must have confidence m .; 
aI 74 19 19m ‘ by Morgan Grenfell and Co.,- and Watson announced last June 12 are also included 4n the port- the management and in this * 

The directors are lorecactin" a brokers are W GreenwelL to raise £0.4m. on the basis of folio. The trust’s- share price respect the company has a good r j 

-ISSSrr profiM for'ihl thre J 0r T ? Ve ^?««^fI^; has faUM far less ** F - T - ^ reCOrd ' ■ i 

full year and intend to nay the • comment po "^ ^ share ^Qex since the launch Prospectus, Page 14 *• P, 

mJTn, seems rSJii'SW SJStK in «*«* 1971 l « 

,Li»e7 d w «'in L IM-XTJ ^nairf small beer in ralation to the total vestment and expansion plans and _ • V in/CHN |||CU 

t~nm S n of cm- fliift 3 n leve l of borrowings although it has therefore decided to postpone •comment • LAW'SON HIGH « r-j 

pVnvixional aUolmont letters v L ou \ d balve t he ba " k overdraft in the rights issue to a more oppor- Thc Barclays Unicom Worldwide YIFI D j ; - 

will be posted on August 1 and tune offer Ls a/10ther example of the Ul .. : q 

dealings (nil paidj are expected r™H« pe «nrf # hat nnmcu current trend for unit trust man- . The Lawson High \leld Fund's 

to start on Auaust 4. holders funds, and that would be BRITISH agers to turn to. their overseas- offers investors seeking income; ; 

ACE manufacture., construction Ei INVESTMENT TRUST (orientated trusts when promotion an estimated gross yield of 13.62 

equipment and mechanical de- w n Tlnrtl'ri British Investment Trust re- is being undertaken. One can per cent The underlying portfolio . 

watering plant, and makes and h lit™ ports that holders of £52.640 61 see the reasons for this in view is a three-way mix of Preference . 

merchants railway points and H n a"^ g romn per cent. Convertible Debenture of the uncertainties still facing shares, split-level investment trust # ^ 
crossings. However. Comp:\jr heiievn in C . h exercised their the U.K. stockmarkeL income shares and high yield nc >, 

raising no more than it thinks ^ with well covered divM 

Trafford s; sssnus . JASC ot ^ ^ 

— ihe i-nnrce these da vs and after July 14. 19<o. Following this * quarterly. t‘-4 

roPTl/ifc Ihe dJIn ir X veMerdav lo^ Sp conversion. £3,495,595 per cent COMMODITY * i S 

Carpets !S yMd convertible Debenture Stock 1993 WmMUUllTL ® comment ’ ^ 

comes out ai S.l per cent. The remains outstanding. Jascot SKurities is advertising j n ^he ultra-high yielding; & 

C*<a , £rft<ar‘a/' group has already shown an DD r..,r D y-v.r the Jascot Commodity Fund u^hich hrapkett Lawson High Yield; ^ 

inierim profit's ri«e "f a third and, ”Kfc|VlIfcK U1L offers a current estmiaied gross Fund also caters for investors who 3 

. although ihe second half will not The rights issue by Premier yield of 7.i per cent per annum. concerned with capital growth* I 


British Investment Trust re- is being undertaken. One can per cent The underlying portfolio . £ 
►rts that holders of £52.640 61 see the reasons for this in view is a three-way mix of Preference r 


Trafford 

Carpets 


JASCOT 

COMMODITY 


dends The minimum tnvesuneniN 
£100 and accumulation pnfjs= 
are available. Income is payable*. •>* 
quarterly. • t : 5 


although the second half will not 


wifimuui i * 0 comment j ft 

Jascol SKurities js advertising StiJl ■ the u jtra-high yielding; & 
the Jascot Commodity Fund which hraPkct t h e Lawson High Yield ** 
offers a current estimated gross a |’ sn raters for investors who' i-a 
yield of 7.7 per cent per fuinum. are concerned with capital growth* 


iu -lanii i i/i.*. *s<uii-a c five years of over 24 per cent. — snares avaiiaoie. me naws oi rise in 

of £120.423. and something similar looks prob- allotment will be announced . on equities 

. «V° SS P < ’ r . 2 °P ^ re ,s a ! able * his * ime — the issue should Monday. . 

2 2fip (earnings i^hpi and a final , • , m enfl 

dividend or I.B25p net— -there was 

no interim — stands against la-t The Jt 

year's total of 2.45iS75p. vwt owner of over 50 acres of land probably quaunes aa uic uueui«i 

The company onerares ;•« car- \A/p01*r0 with planning permission for 1^00 

per manufarturo-- and minnens ▼ ▼ V 441 1. iX homes at Aisager near Crewe. A 

ZZ" Sx. £88,000 Leo Capital launch ; 

pear • ia»ion .. v»r;w> J director, said that the company - p 

, '" t ' " ' n- ^ doTl/'lf had been the victim of the slump A new unit trust called Leo amount of inyestmenr success A 

Pfeiajf iu*s 3ia.-s tiJ' -i ^Ivllvllt lt } property values and had con- Capital Fund has been launched with the Henderson Far East# 

. - l, s - M , prf. T\v io<c n f £88000 rnm tml {j d for as loHo, as it j,y a . new unit trusi management Trust over the past year. t- 

^'^.grsriLt'S faff-2S2££^*2t8k ■ i 

STEEL & BARNETT SmS" ^rh/lLmmiSents^ Sore tK TARf'FT INTNI i 

The director-- ■ ' S.eei «nd ^C^JSS ZTilUXi ^mat°ed^ y leWtlhe inSd TARGET INTNL. 1 

Barnet' hate dp.'eH in chans? av a subsidiary at factories iow F °H e S dedfned to Dut^ ndue' on olf(!T price - “ 6 Per 4»pt. and the Target International has the” 

ihe dale of ihe financial year end ,.|n, e ,j .. He declined to put a value on ujin^pn, investment is £350. Target International Fund on offers 

I^US"' "• '* «“ M !f.?SES»*« The director of Leheine in- 


shares available. The basis of rise in the general level of y- e portfolio to maintain this i 

allotment will be announced on equities. high yield. But the buoyancy, in g sg' 

Monday. , the long-term gilt market could? [&. 

— • comment lead to rises in preference share. 

. The Jascot - Commodity Fund prlCeS ~ . ^ D •«- , t-* 

owner of over 50 acres of land probably qualifies as the brightest Prospectus, A age 11 : 

with planning permission for i ,500 ' . r« 

homes at Aisager. near Crewe. A • 

-H r r. r.r Leo Capital launch ! f 

director, said that the company - & HI . 

had been the victim of tbe slump A unit -called Leo amount of investment success M 3' 
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STEEL & 

The director 


June 30. 

The principal 


- * .=s=ft&scssya»w 


cut i he year will he more con- jnsr to be carried oui more effi- 
venienwv programmed. cicnily and economically. 

The change hecnmvc effective Hnifreir Y.*jr 

im mediate^ and air-lie? to the jpt i-vx i9tv#4 

present ear hence finannr! .* 


:ng on August 1975. 


Results due next week 
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insurance brokers. 

See Page 3 ■ 

AMERICAN ‘PfMS 9 


£299.962 to £332.032 for the si\ advei»tifiiJig the American 
months to May 31. 1973. pqual in PIMS" sendee, recommending 


The fund has' back-to-back loans jj 
in order to avoid the investment- 
dollar premium and has a yield of* 
2.11 per cent on an estimated^ 
gross basis- The charges are on a 
3 per cent initial/8 per cent perj 
. annum basis and a share exchange' 1 
scheme is available. e 

• comment I 


' t ' rom ■ were £606.684 nr l.A46p. envestment vehicle is the Trident that the UJt market is past they 

The net interim dividend is American Growth Fund, which is first flush of recovery. Moreover," 
’.ra-- failinz ione nf -he slips Inter- I onp rfAV heing held nt 0.55p, absorbing over 90 per cent invested. This duo to Che still, high level of the*; ! 

national Timber madei. Borrow. i UA £202.708. For the full year to fund has tbe benefit of back-to- dollar premium, individuals also ' 

:nz? couM .itio He .-ominz down. n £ November 30, 1974, dividends loan facilities and Che managers have an incentive to invest over-tf- 

?nd terrain!;.- Me.-.er does no( d.5KS 10* totalled 1.5p. are very optimLsticof the per- segg through the medium of aq.; 

«eem >hoa nif c».h .n it acouircd . Gross revenue advanced from formance-of Wail Street relative fund with, back-to-back loans. p- 

3 5u per roni. in Kei/er QlKnPlKlfUl £0.69m. fo £0.71m. For (he full to Europe. The "PUIS" service Target International fits this billji 

Venert* fur C!4iii. :» May. Pre- jujpvnjuiu year 1973-74 it was £l.3Sm. is designed for tbe larger investor snd is wholly invested overseas^ 

profii.i aroun-i £t;m. (aca:n-t e w n av id gelt Valuation of investment at May with amounts' ranging rather than having a residual pro-fl • 

8m. afivr aifdn miiai pen^mn , 31 including net current assets is £4.900 upwards and includes m- portion of U.K. shares with over-» 

pro> loon*! asc : ».rj Lane l-ox, a property company shown ai £24.68m^ acainst monthly reports, portfolio valua- seas earnings. The fund increased £ 

AslimurcV i.r«t half pro- shares, were reintroduced £2t.rifim. This includes 100 oer lions and regular meetings with j n value by just over- 47 per. cent... 

fit- arc noi .nlv •. ;ond mdi- 10 rhc market lyo years ago and cent, of the investment dollar the investment managers. in the first six months of this: 

valino of the full - c.-t prospectv hove been os hiah as 410p since premium, where applicable oF year.- 

hui ;i:e I'lin. ju.r.p m thc half- lhen . h .a« asked for temporary £4. 53 m.. against £1.S7m,. •comment . .. Prospectus, Page 17 . • • 

time iire-tnv lyve! (reported in suspension of n.< ^liares because Net assets attributable to 


Thf major rempanies in next 
week's* rompany news list show a 
bia^ towards the drinks set-tor. 
with Distillers topping the U*t 
suppnrtc-d hy Ncotti.sh and New- 
castle Breweries and Thoro. 
Wilkinson Sword features next 
week a-f do Montague L. Meyer 
and Davy Ashmore. 

Distillers pushed interim pro- 
lax profin up from £37.6m. to 
£44. 5m.. hui warned that the 
overall rosuM-; for 1974-75 would 
he in line *v:iii ihe £Si»2m. for 
1973-7-* home ihe volume 

trend -dwuld hate been encour- 
a.'inz. pariicularly m the pre- 
budcpt build up dun m: the l3si 
quarter of the year, while profit 
marzm- will have benefited from 
price increases. But the .squeeze 
on export margins has no doubt 
become more 3cuie, while d*?- 
mand from oversea* is showing 
signs of soften ins The prelimin- 
ary Jicures on Thursday should 
disclose pre-tax profits of around 
£S8m. 

Afier a setback of £I.3m. in 
Scottish and Neweaxtic Breweries' 
interim pre-tax profits (adjusting 
for non-recurring itemti the 
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second half i« exported In hold 
level with ihe '-omparable pc-nod 
and leave full-year profit' about 
£22m. l£23.3m. i Shortages of 
cans continued to be a problem, 
and beer sales are comparing with 
a period which was particularly 
buoyant but ihe figures should 
mntch up quite well. Meanwhile 
ihe hotel division continues to 
work inwards break-even. Overall 
S and ,V* annual. performance is 
ex peeled lo hciicr the brewery 
average: the figures are due on 
Thursday, 

Alihouch slightly ahead of most 
expectations. Thorns interim 
profits in January v. ere 14 per 
cent, lower before tax at 128.1m. 
Most of that dow niurn appears to 
have ori^inaied in the lighting 
and tube division where demand 
was fairly low. A pre-Christmas 
strike appear.* to have prevented 
Thorn from l3kmg: advantage of 
what is normally a boom period 
for TV set sales but with 
eneineering continuing to do well, 
and demand for domestic 
appliances steadying up. a full- 
year total of £64m. pre-tax, 
against £74m. previously, seems a 


reasonable hope. The final i* 
due on Wednesday. 

Wilkinson Match's in:*>nm 
profits in February were down 
from ffi.im to £4.5tn. reflecting a 
generally low level of demand 
which resulted in Jr.**.?.; in -! 
leas! two divisimii. wood i-bip- 
hoard and plywood. Th? 
traditional Wilkinson S.mrd 
activities still appear in he r.ir.kmj 
progress and in ihe *econ>l half 
lh.» group should he •. uiiom „r,:. 
serious chipboard ln<«e» ;qg 

I he sale of U'eyroc to S" -di«h 
.Malch in January. Excluding :hc*e 
completely Trom l hr* figure-. 
Tuesday's full-year profile -ho-ji-j 
approach film, pre-t.ix. again-;: 
£11. 3m last time. 

Full-year profits Trom Muniaguc 
L. Meyer next Wednesday are 
hound to follow the downward 
trend of ali Ihe oilier limner 
majors. A nerforma n* g similar 
to jouiherns-Evuns where profit 1 
Fell a third look* likely i> T jr 
nothing as poor as ] met national 
Timber where the second-ha' f fei* 
intn losses. Meyer is thought to 
liave controlled Us stock* quire 
well, and avoided buying Ru**-L-n 
timber when demand at home 


IIWIU II k V.VVf#! Ul(l^ ilV r*»*» UUC (.U UIC OUU, * VI Vii . 

£202.708. For the full year to fund has the benefit, of back-to- dollar premium. Individuals also ' 

November 30, 1974, dividends loan facilities and. the managers have an incentive to invest over-#- 

totalled 1.5p. are very optimistic of the per- ^eas through the medium of an; 

Gross revenue advanced from fonriance of ^ail Street_ relative fund with, back-to-back loans. r;.' 


Lane Fox 
asks for 
suspension 

By David Bell 


comment 
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may have en jed up tiightty since Bank and a further Xlm. to the stock, 
the first six months but the croup 
■s' ill appears to have a very strong A 

10.84m. more seen 

hvt for the full year's results on 

h".t. for Stock Conversion 


vesting in economies' that are jhe Lawson AmeSan Fund this f ; \ 
more favourable than that of the week-end with a minimum invest- 5 l 
U.K. The managers of- the m ent of £100. Aim of the fund is£.C 
ScMeslngers American “HMS** capita] growth and the manage- 
consider ■ that this is the case asr mant is taking the view tbatSaf 
far as the U-S. market «s. coo- America and Canada are in the^ 
cerned in -that It offers better ear jy stages of an economic « n f 
prospects to investors, a vtew upturn, thus offering thn best& 
supported by (he comparative investment - opportunities. The? 3 ^ 
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1976. w ill be around £32*5ra> com- current year, even if not in the cent ‘ . ;L; 

P'lred with £2.41m. the previous same ratio as in the past. Acainst ' - Prospectus, Page 13 • Comment jr'i 

year, according to the directors in that, however, is the fact that the ■ • .- 

1 heir annual report. group “has now reached a stage • Although the .Lawson American bri 

This i> a higher figure than where increments in income from fTFlVTlFIlSlftN FAR Fun <l “ the newest member of S ? 

would have been forecast had the rent reviews on properties com- ia . in11 tbe Lawson stable, its growth 

company nor effected livings by pieted some years ago, will be of ' PACT 1 TTWII^CTT since April when "ft was acquired itjjf . 

rhe dcpasal or its interest in increasing importance In overall JXk.ua x — having previously been tor b 

Piccadilly Circus and the change growth." Henderson Far East Trust is Ansbacher North American— has h-l r . 

Refer Tinff to six developed ^ off?r H^nd^Tunit T 

P Tr Ju? P not ‘however be pr °P‘-r t,es held as investments. Trust Management this weekend m^gera are stiU v S - f 

a^uncd <hit the directors* nnlirv the d> rectors say they now f ee i with a mlmmnm investment re- - 

ID S-mdon merS? fSr short- lhaI to retain 010,11 m lhe balance quirement of lflOO units (cur- » al & 

iern a lit a -* cT e njiv * °d c vekul^ iheel at cost would be misleading 42Bp each). The fund is afll to adopt a >n - • 

meniN- that appear attractive in and ll has becn decide d therefore growth onentated— the estimated *5 ^ 

7 lirm irto i 10 valu,f ,ll * m ar * a conservative X™* tf® 1 * 1 * 2 01 P* 1- ^ S?^ 011 ®,^ 18 H ,S - M<1 ^ ut “1 

Xvol.pme^'is p'^ H™ i, a ™™ n ’!£S SSSSlr" sifi t 

r .TihM,. i-.mnor intai w rite-up m value ConiMrod tween Japan (<z.o per cent.), j«gv‘ ner ** 1 . 1 “ OI w 

II, < frtr USw h h s r i rotf" ,VI,| 1 Cost of some £ism. (StS Hong Kong (4-1 Per cenL); Singa- mv esurient: with a high 3 

Rnl£ rSiu,” '- nn vcrsron prnpprUon mXy* P»t <*?3S> 'SttJi. W>. ,™5 S2j WI,r ‘T ,n ‘ «> thOT £ 3 


• comment ^ 

*P* 

Although the .Lawson American bxi 
Fond is tbe newest member of^ ■ 
the Lawson stable, its growth £ ‘ 
since April when ‘ft was acquired uAf 
— having previously been tes t 


urs frtr sample. High Street. COSI 01 some £ ism. (Stock Vr«™r 

f-.-ntiv:.. and F.r*bur:- Pwvemem. '-""version proportion mm.). P Jg ^cEt) There h ^iSlf -2£j! 

where, dp-nhe Ml%er«e lottKlatlon. Vs reported on July S. the b^k-t^ba^ ^iT^cy fecIbly 
- . rva-nnablc return can be 1974-73 pre-tax revenue declined dack > <VDa - ■ ncy facility.. 
aii'c-ip it»-,i." ^ j from £3.22m. the previous year. r-omrrif>nt 

liti'CM'. >*: dllhmmh adopting a Dividends are up from L4U75p jo ® COliimBru 

a :t , ' 407p net - The countries of the Pacific Ba 

»C- .ILqill*r. inn-, ilic I lor* are ,, . laanaKiallV .lanrni hsira hani 
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The countries of (he Pacific Basin ncr; pUTn?Mr 

iMnaainllV .Iannn I haw hammW DaU li’l 


- :.r^— flnii naur-r 


August 4 at noon. 


vesiment trusts besides unit accordingly 1S.177 shareB haves 
trusts and has achieved a fair been issued. • 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


ie](| Take-over bids and mergers 


Company 
bid Tor 
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Central Prov. 
Manganese Ore 
Clifton lnvs. 

Cons. ConunercL 

Consolidated 
Tin Smelters 
Court Hotels 
Doncaster (D.) 
uowgatc & Geni. 
JEtercd 

Great Boulder 

Greening (N.) 

Gunn (A.) 
Hanover Grand 
**Lqgs" 

Eeaaenhali-strlng, 

Invests. 

Long John Inti. 
Mason & Burns 

Scotia lavs. 
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A fairly lively week for bids aqd mergers saw two prolonged 
bid battles reach their cliinax.' The Swedish SKF engineering 
group has won its fight for control of Sheffield Twist MU aoi 
Steel by enticing rival bidders Thorn Electrical to accept an 
offer of 95p per shfcre for the latter's 15 per cent, stake in STD 
and S. SKF has consequently raised its general cash offer by 
4p to 95p, valuing tile Whole STD and S equity, at £l£8m; Thorn 
has duly dropped its 92p cash, bid. Influencing the two conten* 
dfirs* decision was the continued STD and SYrade unions' support 
for an SKF take-over. Thorn also stated that the new SKF terms 
exceeded the top price that it was willing to pay for STD and S. 

The SKF offer is now unconditional as regards acceptance. SKFs 
own holding plus acceptances so far received now amounting 
.to -over 50 per cent of .the STD and S equity. 

Hyson made, a surprise move on Tuesday by dropping its 
vigorously rejected shares and cash offer for Sealed Motor Con- 
struction and announcing the purchase of a rival manufacturer 
of central heating pumps, the U.S. Sundstrand Corporation's 
water pump division ia the U.K. The latter has only about 
2 per cent of the UJC market compared with SMC’s 65 to 70 
per cent, but is expected to rapidly expand its share tinder the 
wing of Mysore. The way has now been left clear for the 
recommended Adwest offer of 4Gp nominal of Convertible Loan 
plus 4p cash for each SMC, 

Lfinrho has followed up its January purchase of a 29.5 
■per ceat 1 stake in Loudon Australian and General .Exploration 
from Jessel Securities at 25p a share with a recommended one- 
fortbree share-exchange offer for the outstanding Lags shares, 

.valuing the whole equity at £14.9m. Lonrho is also offering a 
rash alternative of 25p a share in compliance with the Take-over 
Code, but this falls well below the current share-exchange value 
of about 41p. 

In the hoaschQld textiles field, Spirella Is making a £4. 9m. 
take-over bid for Vantona, which has the- latter’s Board evenly 
divided in their. views on acceptance or rejection. One Spirella 
share plus either £1 in cash or £1 nominal of a New 14 per cent. 

Convertible Loan is offered for every three Vantona shares. 

Midhurst White is bidding 6p in cash for each Dowgate and 
General Investments Ordinary share and 17.5p for each Pre- 
ference. However, if acceptances fail to reach the 75 per cent 
mark in respect. of the Ordinary or total votes of the Ordinary 
and Preference; a. lower offer of 4)p per share will be made 
dependent an only 50 per cent acceptance. 

Charles Clifford is making an agreed bid of 2lp nominal of £prin loctipo 
a new 124 per cent Convertible Loan for each Ordinary share UUI 'r *»>oliuo 
of Evered, the non-ferrous metals manufacturer. The bid is 
conditional on the agreed disposal by Evered of its Industrial 
Products Division to Francis Industries. 


Value of Price Value 

bid per Market before of bid 
share k price k bid (infs) k 


* Final 
' ■ Accl’ce 
Bidder date 


PRELIMINARY RESULTS 


Prices In panes mien otherwise Indicated 


Company 


12J* 

10 

6 

■ 

5i 

4 i 

20 

19 

34 

ISfi 

170 

176 

50* 

32t 

32 

101* 

91 

45 

6* 

51 

4 

2! 

16 

26 

83d 

SO 

70 

25 

25i 

16} 

60 

60 

59 

5*d 

71 

8 

41d 

38 

31 

55*d 

53 

Si 

231 

236 

157 

lS*d 

IS 

12 

I7*d 

14} 

20 

£26* 

£5t 

£5t 

44 

39} 

43 

95* •- 

94* . 

78 

47g 

50g 

44 

13*tf 

13 

13 

6jbd 

8i 

6 

b Cash alternative. 


05* 

Ests. & Agency — 
0.1 s»d Aries Hldgs. — 


Pre-tax profit 
Year to i£0Q0) 


Ea rn mgs* Dividends* 
pershareip) per share (p) 


0.8 

72 


Ru bislaw 
Invest. Tst. 


12 * 

103* 

0-S* 

12 


25/7 


Sealum Harbour 
Sealed Motor 
Construction 
Sheffield Twist 
Vantona 
WYfeht-Serfven 
Yatton Pumllnre 

*AJI cash offer. .. 

not already held- e Combined market capitalisation. (Date on 


AmaL ypf»l 
BSQ Sees, 
lnlnl Nickel 
Midhst, White — 
Chas. Clifford — 
50.8d Western Mn& — 
5.7 Johnsn. & Firth 

Brown 17/7 
22 Hewden -Stuart — 
0.1*d Mr. J. Grant — 
10.5d Loncho * — 

0.8*d Brit. & Cmmwlth. 

• Shipping . — 

18.5 Whitbread 22/7 
0.07*d Allied 

Insulators ■ — 
0.B*d Alco Metrop. 

Properties- — 
O.B* T Inline Eris. — 
2.4 

Adwest Grp. 11/7 
12.8* SKF • — 

4.Bg SnireOa — 

0,5*d Ferguson Indf. — 
0.9bd Stag Furniture — 
c Partial bid. d For capital 


lich 


scheme is expected to become operative, g Based on 11-7-75. k Based 
on 10-7-75. n Notional value. {At suspension. tBid. 


INTERIM 

STATEMENTS 



Half-year Pre-tax 

Interim 

Company 

to profit 

dividends* 

- 

(£000) 

per share (p) • 


Bolands 
J. Coral 
Dabffier 
Imperial Group 
D. Macpherson 
Samuel Props. 
Samuel Sherman 
Spirella Group 
Watson & Philip 


(Figures 

Dividends 


Mar. 1 

240 

(35) 

ost 

(0.8) 

June 30 

3,590 

(2.492) 

— 

(— ) 

Mar. 31 

269 

(54) 

0.4 

(0.35) 

Apr. 30 

52,500 

(45JOO) 

1.75 

(1.75) 

Apr. 27 

439 

(743) 

0.78 

(0.804) 

Dec. 31 

476L 

(1.108) 

Nil 

(0.838) 

Apr. 3 

461* 

(47) 

Nil 

(Nil) 

May 3) 

L099 

(891) 

1.225 

(1.158) 

Apr. 25 

327 

(261) 

0.63 

(0.59) 

parentheses are for corresponding period.) 


AJrfix Industries Mar. 31 
Alliance Alders Apr. 30 
Allied Colloids Mar. 31 
Assoc- Leisure Mar. IS 

AssaL Newspapers Mar.31 
Bambergers Mar. 31 
Braby Leslie Mar. 31 
Braithwaite Engrs.Mar.31 
Bristol Post Mar. 31 
Brooks Watson Dec. 31 
BnOerfield-Harvey Mar. SI 
Carltod Industries Mar. 31 
Celestion Inds. Mar. 31 
Clyde Paper Mar. 31 
Concrete Mar 31 

Denbyware Mqr.29 

Diamond Stylus Mar. 31 
G. H. Downing Mar. 31 
ERennan Lines Dec. 31 
ERF (Holdings) Mar. 29 
Greene King . May 3 

Henderson-Kenton Mar. 31 
lnlnL Timber Mar. 29 
Jacksons Brne. Ed. Mar, 29 
JacksoH & Steeple Dec. 31 
Kfcnpher ■ Mar. 31 

James Latham Mar. 31 
L.CP. Holdings Mar. 31 
Leigh Mills Apr.30 

Man son Finance Apr. 30 
Marline Inds. Mar. 31 
Milchefl Somers Mar. 29 
Morgan Edwards Mar. 29 
MPI Dec. 31 

Parkland Textile Feb. 28 
Penrad Group Dec. 31 
Ropner Holdings Mar. 31 
Sontherns-Evans Mar. 31 
Sterling Credit Mar. 31 
Stock Conversion Mar. 31 
R. W.- Tooth! II Mar. 31 
United Gas Mar. 31 

John Waddington Alar. 30 
Wearwell . May 2 


2.603 12,059) 

2.152 (1,754) 

1.661 (1,601) 
U9« (L83»)a 
8315 (8,344) 
1,510 (2,460) 
1,057 1852) 

453 (327) 

1.153 (1.593) 

L225L (L864)§ 
1,504 (355) 

(6,517) 

(537) 

(3) 
( 202 ) 
(983) 
(192) 
(L252> 
(5,949) 
1931) 


4,413 

360 

121 

1.055 

1,205 

102 

1.001 

9,148 

705 


10.6 

3.8 

10.5 

2.9 
113 

7.4 

15.6 

13.4 

15.6 

4.8 
8.5 
1.1 

1.9 

5.4 

14.7 

2.9 

15.9 
57.0 

6.5 


2,003b (13381a 13.7 


S71 
1,646 . 
362 
75t 
190 
1,036 
2,411 
193 
502 
730 
1,132 
283 
177L 
145 
3S9L 
1,517 
4.65-5 
176 
2.407 
160 
822 
2.424 
1,007 


(695) 

(8,951) 

(170) 

(356) 

(362) 

( 1 . 868 ) 

(2.623) 

(234) 
(455) 
! 760> 
(467) 

(235) 
1172) 

(i,om 

(4) 

(1,206) 
(7,084) 
(54) 
(3.2 IS) 
(244) 
(288) 
(1.942) 
(827) 


6.6 

7.5 

7.0 

4.6 

3.1 
20.S 

7.1 

3.6 

4.1 

4.3 

5.0 

8.3 

0.6 

4.0 
16.2 

2.8 

4.0 
10.2 

2.1 
21.1 

5* 


(8.7) 

(3.2) 
(7.9) 

(3.7) 
(16-3) 

(11.7) 

(12.3) 
( 11 . 0 ) 
(1SE) 

(5.4) 
( 1 - 0 ) 

(14.0) 
( 2 . 0 ) 

(L4) 

(12.7) 
■ (5.0) 

(20.3) 

(63.0) 

( 10 . 0 ) 

(11.7) 
(5.6) 

(32.1) 

(7.8) 

(21.5) 

(8.5) 

(39.8) 
( 8 . 0 ) 

(5.6) 

(3.8) 

(4.9) 
( 20 ) 

(7.3) 
(0.7) 

(7.6) 
(0.5) 

(3.6) 

(23.5) 
( 0 . 6 ) 
t‘4.3) 

(16B) 

(0.1) 

(JSJ) 

(4j) 


2.787 

1.155 

1.495 

L97 

4.304 

2.385 

2.S2S 

627 

4.72 

Ofl 

1.759 
4.125 
0.355 
Nil 
2.89 
4A87 
0.745 
8.546 
•1503 
2.562 

4L276 

L87 

5.17 

2B9 

2.15 

8.0 

6.91 

2.893 

0.938 

325 

OB6 

0.948 

2398 

Nil 

1.733 

Nil 

1.6 

2.669 

1.594 

1.497 

3.759 
QJ25 
5.457 
•L25 


(2fl24) 

(LOST) 

(MOT) 

( 2 . 12 ) 

(4.051) 
12A36) 
(2.619) 
( 6 . 01 ) 
IMS) 

(4.6) 
(L654) 
(3A35) 
(0.822) 
(Nil) 
( 2 . 68 ) 
(4.684) 

<o.n9> 

(8.199) 

(L22) 

(358) 

(4.023) 

(1.7) 
(4£15> 
(2.683) 
(2.15) 
(4.492) 
(6.49) 
(2.722) 
(0.879) 
(3.0) 
(0.-79S) 
(0594) 
(2347) 
(Nil) 
(3.117) 
(0.S75) 

(1.51) 
(2.463) 
(1.5) 

1 1.405) 

(3.57) 

(0.7) 

(5.135) 

(3.75) 


shown net except where otherwise stated. 


* Adjusted for any intervening’ scrip issue! tNet. JGross. , 
11 months. D For '44 weeks, a For 52 weeks. bFor 53 weeks. L 


S For 

rLOSS. 


Offers for sale, placings and introductions 

Lament Holdings: Placing 2m. Ordinary lOp shares at 25p each. 
Lankro Chemicals Group: Placing 1.25zn. shares at 75p each. 


Allied Colloids: One-for-five. 

John Waddington: One Ordinary for tep 
Wearwell:' One-for-fourl 


“A** shares 


Rights Issues 

Hanson Trust: One-for-one at par. 

Headlam, Sims and Coggins: One-for-three at lOp each. 

Law Land: One-for-four at 48p each. 

Wheataheaf Distribution and Trading: One-for-four at IlOp each. 



Schroders to advise Newman 


• li-i 1 . - 


•. -I. 


BY NICHOLAS LESUE 

The Independent view being 
sought by several institutions on 
the proposed purchase by 
Newman Industries of certain 
assets— including four quoted 
investments— of . Thomas Poole 
and Gladstone China Is to. be 
given by merchant bankers, J. 
Henry Schroder Wagg and Co. 

The announcement yesterday 
follows the move by six institu- 
tions. led by Prudential Assurance, 
at meetings last Monday to 
persuade Newman's Board to seek, 
an - outside - view' atld the sub- 
sequent adjournment on Tuesday 
for three weeks of the extra- 


ordinary meeting called to ratify 
the proposals. 

Yesterday’s statement said that, 
at the request of the Prudential 
and certain other institutional 
shareholders in Newman; 
Schroders had been appointed by 
the Newman Board to 'advise 
shareholders on the", proposals 
relating to TPG and Strongpoim. 

It added that Schroders arc 
being asked to consider the 
transactions, the criticisms which 
had been made and any *other 
matters relating .thereto which 
they consider to be relevant -mid 
of substance. 

Although events leading up' to 



the appointment of Schroders. 
including the fact that- Prudential 
drew up a short-list of merchant 
banks which it felt should advise, 
could provide fuel to question 
the independence of Schraders’ 
position. a spokesman for 
Schroders made -clear how bis 
company saw its position. 

"Our duty is simply to advise 
shareholders in Newman Indus- 
tries what they should do," he 
commented. 

With less than three weeks to 
go before the adjourned meeting 
•^-beld-on July 29.. Schroders will 
be working to a tight schedule, 
.although there is always the 
possibility that the meeting could 
be\urther adjourned , if the time- 
seal^ proves to be too tight 

NO PROBES 

Mrs. Shirley Williams, Secretary 
of Slate for Prices and Consumer 
Protection has decided not to 
refer the following mergers to 
the Monopolies and Mergers Com- 
mission: 

House of Fraser and Hide and 
Co.; the acquisition by Montague 
L, Meyer of a 50 per cent, share- 
holding in Keizer Venesta: Whit- 
bread and Co. and Long.- John 
International. 

HAW PAR 

An announcement on Thursday 
evening by the’ Singapore Govern- 
ment that two inspectors have 
been appointed to investigate the 
affairs of Haw Far Brothers 
International led to the Kuala 
Lumpur Stock Exchange suspend- 
ing dealings in Haw Par shares 
yesterday. 

Because of the latest moves in 
Singapore and Kuala Lumpur, the 


Haw Par Board also sought a 
suspension of share dealings in 
both Hong- Kong and London. 

However, it appeared that in 
London, where shares are dealt 
under rule 163- (l)(e). dealings 
were continuing. The share price 
dosed unchanged at 63p. 

The Haw Par -Board is to have 
a meeting with the Singapore 
Government inspectors where it 
is likely the inspectors will 
explain their terms of reference. 

HUME HOLDINGS 

In a recent report on Rothschild 
Investment Trust acquiring, for 
£2.2m., b 26 per cent, stake in 
Hume Holdings, an investment 
trust, it was stated that Hume’s 
record was of steadily increasing 
net available profit after payment 
of Preference dividend, although 
in 1973-74 available earnings had 
fallen from £714.851 to £549.125. 

A more realistic comparison is 
that at pre-tax level the progress 
was maintained with revenue up 
from £1.19m. to £1.5"m. The net 
figure was affected by a change 
in the basis of tax and a first 
lime payment of £18L521 on £5m. 
of Preference ‘shares .- issued In 
March, 1973. ' 

CHARTERHOUSE 

Ned bank and SyfretMJAL Hold- 
ings has acquired from Charter- 
house Group its minority stake is 
Syfrels Development Finance. 

Syfrets, which operates, in the 
venture capital field in South 
Africa, was formed by Charter- 
house and Syfrets prior to the 
merger between Syfrets and. UAL. 

RAINE ENGRNG. 

Ralne Engineering Industries 
has acquired 12 per cent, of the 
capital of the Sheffield Brick 
Company. 

ASSOCIATES DEALS 

Speirs and Jeffrey on Tuesday 
bought 5.000 A. C.nnn at 60p on 
behalf of Hewden-Stuariu . 

Joseph Sebag bought 35,000 
Sealed Motor at 43p lor Adwest 
Group. 


Aim for Growth now 


TARGET INTERNATIONAL FUND 


inthefaCBofthiscountry's serious economic storting iJCStMrt doiffl 

Situation investors have understandably payment- of the costfy Investment dollar 
soughtthecompafativelysafehaven of fixed premium a f r ’ d h ^ s surrender penalty on * he 

2E* , " UK;tm< " rlS ,0r “ part ° f th6 ' r gSSfir' the geog rap hic.l spread of the 
Nevertheless, in a period of high Inflation, Fund's ln™rtn«ntar J 
most people should also hold Investments Canada S o, ” 

which® prospects of longterm protection ^ orthA merica 44^ SputiiAfnca 1 
of purchasing nower. We believe that a -Of notable penern. in tnis era oi mgn 
sound SbSstTs an esample of such an taxation ere the value!* tax adventHgesof 


Share Exchange Scheme 

If you wish, you -can 
pureffase Target units by 
. exchanging your quoted 
shares on advaritageous 
terms. The scheme.can be 
carried out with any of the. 
T argeiFunds— ■ therefsa wide 
range designed to meet all’ -• 
investment-aims: trigh 
".income, capital growth or a 
- good balance of both. . 

For further details, .post the 
coupon below or telephone 
01-242 9777 • 


Investment. 

We also consider that because any one 
country can become a less rewarding home 
for capital than many others, owing to 
" changes In economic or political or. taxation 
policies, it is sensible to I n vest at least some 
of one’s capital on a world-wide basis. 
Target International alms to achieve real 


UlAAiiun aio ***** — ***** 9 — — 

unit trusts. Normally; basic rate taxpayers 
will have no liability, to capital gains tax 
on disposal- Even the highest rate taxpayer 
is limited to a liability.#, 12*% on gains.. . 
The price of units and- the Income from 
them can go down asweii as lip.. 

It is for this reason mat an investment in a 
unit trust should be regarded as a medium 


growth of. capita! by -^S:Seodfnt),Vcoup=nwlthyour 

SsSssaaaasa 

SoEt e ^ ar th2 h Fl.m?s 'foreign currency but reinvested on yourtiehnlfannuatly.thus 

inereaeing the prloeof unite. 

OFFErorUNl^AT ^’^Ci^UNTIL U*hiuLY 1975 
Estimated current gross annual yield £2-11 P« ^ 

APPUCHTTOMf! eh>OiK«»rtt1 nc» bw »efaio^odOgtl Nrt CBrtWcalW 


TARGET TRUST MANAGERS LTD FT 
(Dept T.OJ TARGET HOUSE, ’ 12/7 

GATEHOUSE RD^ AYLESBURY, • 

BUCKS, HP19 3EB 

in Target InlemaSonal 
reinvestment units 
at 2B.4p per unit 


1/We 
wtehto 
invest 

and enclose a cheque made payable to Target 
Trust Managers Ltd. 

(IWin/mum initial holding £200) t 
l/V/p declare that I am/we are not residerrfouiside 
the Scheduled Territories arid I am/we are not 
acquiring ff.e- units as the nominees) of any 
personfs) resident outside these territories. 

This offer is- not available to residents of the 
Republicof Ireland. This offar closes on 16th July 
1975:'- - 

Signatures) ‘ 


,Date_ 


If there are joint applicant all must s/gn an# attach 
names and addresses separately. PLEASE.WRITE 
IN' BLOCK LETTERS-THE CERTIFICATE. WILL 
BE PREPARED FROM THIS FORM. 

Names in full 

(Mr Mre Miss) 


,A! 
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otal Funds in ttvo Group £6Cl.OQQ,OOa 


J 


Please let me have details of Target's monthly 
savings schemes n Shcre Exchange Scheme [J 
Doyou already hold fetemWicnai units ? YES/NO 


. PENNINE MOTOR . 

Mr. Peter Grimsharwe, who was 
appointed to the Board or the 
: Pennine Motor Group two months 
ago; has resigned for “ personal, 
business and health reasons.” 

His appointment as financial 
director and the .appointment of 
Mr. S. Walling as chairman fol- 
lowed the acquisition through one 
‘of their private companies of 12 
per cent, of Pennine from Lowns- 
borough family interests. 

At the time the directors said 
that in the past 12- months agree- 
ments relating to disposals of sub- 
sidiaries and assets have been 
concluded or are about to he con- 
cluded which would improve 
future profitability and liquidity. 
Pennine's half-year loss to June 30, 
1974, was £98,007. 

WATSHAM’S BAY 

Wats ha ms's, the Reading-based . 
structural steelwork company, is 
buying 7»^>er cent, of the equity 
cf Industrial Pharmaceutical, 
supplier of pharmaceutical pro- 
ducts and services for industry, 
for £160.000. 

Watshams's intends to Increase 
its capital base by on allotment of 
shares to leading institutional 
Investors. It believes that the 
acquisition will allow further 
development jn a new growth area 
for essential goods and services. 

Industrial Pharmaceutical’s last 
annual accounts for the year end 
ing May 31, 1974, showed assets at 
□el book value of £100,968 and 
pre-tax profits of £46,12S. 

SHARE STAKE 

Argyie Securities — Anglo Con- 
tinental Investment and Finance 
has bought 157.500 Ordinary 
shares bringing its total holding to 
10.64m. (46J83 per cent.).. 

Construction Holdings — Throg- 
morton Trust has further in- 
creased its holding to 12.fi per 
cent, or the nominal value of the 
shares. /* 

Malaysia Rubber— Kinta Bellas 
Rubber has bought 84500 Ordi- 
nary making Us total holding 

325.000 shares (J8.05 per cent.). 
Doranakande Rubber has disposed 
of 192.000 shares in Malaysia 
reducing its bolding to nil. 

Marshall’s Universal — Tyndall 
Group has bought a further 
332,970 Ordinary bringing Its hold 
inc to 525,000 shares (23.46 per 
cent). 

Estates Duties Investment Trust 
— 1CFC Group has purchased 
9,416 Ordinary. Increasing its 
interest to 4JB77364 shares (41.135 
per cent.). 

Electronic Rentals has acquired 
another 250,000- Ordinary in Stan- 
wood Radio making a total bold- 
ing of i.lm. shares. 

Sodedad International de Blestes 
Raices SA acquired a further 

10.000 Ordinary of Reardon Smith 
Line between Jane 23 and June 
30. Its total holding is now 784£00 
shares (192028 per cant). 

BTR has advised Sflentbloc 
Holdings that as a result of the 
purchase of 80,000 Ordinary on 
June 11. its total interest in 
Sflentbloc has been increased to 

2.493.000 shares (25.9 per cent.) 

Following the disposal of shares 
in Gloucester and Cheltenham 
Greyhounds. Slater Walker 
Securities no longer havq a dis- 
closabJe interest in that company 
(interest is now less than 10 per 
cent.}. 

• Nonrich Provident Company no 
longer holds over 10 per cent of 
the Ordinary in Cullens stores. 

As at July, Slater Walker and 
its subsidiaries, investment trusts, 
unit trusts and fully dicretionary 
lnvetment clients under their 
management now hold 491,844 
(14J24 per cent.) of WGL 

Advance Laundries now holds 
less than 10 per cent of Capital 
and County Laundries. 

London and Manchester Assur- 
ance now holds 623,500 (15.59 
per cent) of the Preference capi- 
tal of Manchester Ship flaiiai 
Company. 

Ralne Engineering Industries 
has purchased 118,558 shares In 
Sheffield Brick Group. 


Burroughs first 
half profit 
setback 

First half (to May 31. 1975! 
turnover of Burroughs Machines 
expanded nearly £7m. to £3 1 . 2 8m 
but profits fell from £L36m. to 
£550,000. 

In March the directors said it 
was difficult to forecast for 1975. 
But the company began with a 
strong backlog position and they 
looked for continued growth in 
orders and for improvement in 
eamings. 

After lax £286.000 (£709,0001. 
the half year’s net profit came 
out at £264.000 (£654.000). 

The company's capita] is held 
by Burroughs Corporation of the 
U.S. 
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SMITH INPS. 


Proposals for rcorganlaing the 
debenture capital of SMITHS 
INDUS 1 !' KIES have become uncon- 
ditiocal and have taken effect. 


Invest Internationally 

through 

Barclays Unicom 
Worldwide Trust 



jad of investment in the of the world and to select investments 

lies of the world raata|s f which seem likely to have the most 
sense at the%3ment The aim of the Trust is to 


a good time to>^y n&or h 
WorldwideTrusf^, 

Nearly half of thef rust's investments 
are in the U.S.A,.v§ifere recent 
Government statfeejr^nts are optimistic 
about an economic^tif^d^l^Asthe 
strongest economy in the^wtirld, the 
U.S.A., naturally piay&^ vital part In 
determining levels^stTnternational 
activity. • 

Japanese^nadian, West German, 
Swiss and Australian shares are also 
included iathe portfolio. The Tru< 

U.K. bas^ investment is InGo^np 
with a higi^evd^ctivi# abroad, 
in exports. 

Barclays Urjigorn is p^t of the' 
Barclays Bank\afipstip^o(fe of 
world's biggest int^hational banking • 
groups. It is therefore well-placed to 
operate in the principal stock markets 


ob^atfMor shareholders long-term 
capUat^apd income growth. 

Since on 24 March 1973, 

the Trust' sphere offer price has fallen 
by 2.6%. In the«ame period, the 
F.T. All-Share Irkfex has fallen by 
over 26%. ^ & 

On 9th July the offer price was 
48.7p per share with an estimated 
current gross yield of 2-18%. 

You should remember that the 
price of shares and the income from 
them can go down as weiJas up. 

You should regard yourinvestment 
as a longterm one. 

Howto invest 
You can invest a lump sum of 
£250 or more in Unicorn Worldwide 
Trust byfilling in the application 
form and posting it with your cheque. 


Application Form 

i Please compfetethbform and return itto : Bsrdays Unicorn Limited. 

Unicorn House. 252 Romford Road, London E7 SJB. 
HopistaoaofneKS4LaaibartlSLj.omltt»eC3P3AH.KeoisttmltoEnalaiHiNo£894Q7 

Surname ( Mr, Mrs, or Mias) . 

5 forenames irt full 

a; Address . ■ 


% 


o I/Wa wish to (nvast 
^ {Minimum £250) 


in sham of Unicom Worldwide 
Trust and enclose a cheque (or 


this amount. Please make cheques payable to Barclays Unicom Limited. 
*> wish to purchase these shares through my Ba/daycard Account 
My Bardaycard No. Is 


I X JTT 


•Debt* 2 rxH nouM 
I understand that shares will be bought (or ma at the offer price ruling 
on the day of receipt of this application. 

A contract notn showing tha number ot sham pteehased vr&tm sent to you. 
PI ease lick here if you want your income automatically reinvested Q 
l/Wedsetafaihat I wn/wo an cwm IB and am/na net nriifantoutaid* »ha 
SehaduMd TarritMac nor ocouidnfl tbasharaaaa tbe noBtotofr) of any peison(s) 
re&ldBmouisliloihosoTBiriiories. ft you ire wwWDfa ntti tidfdadaiaUonltftXHWba 
atteod and the toon hdgvl through yovbank.aloekbmaaro/anyofitvaiianmit 
dapQBUrt . This appikatto/i farm, togeihar wWi vwi ehaquMDouM ba ntumedia 
Bardayt Unicom Urol ted. Application may am be made throuflti my bajihStocUmilcaC 

soticlttr or accountant Commission at the rota oIlKwtSbaprid by inaManaeait to 

so auOtorbadnma fawartJnsappBcsilwiswinwt In BwcaMOf Jem apfteflow 
aPquclden- 

7*/r oHeUanoi anpUcam Co nskfcnOofdiaRaputihcofhaJiad. 


Income is distributed half-yearly on 
IstMorchand 1st SaptBmbor. With your 
notification you will receive n tax voucher 
which willenable you to claim a refund 
from tha Inia/id Revenue It your 
circumstances pomut. 

C heroes The buying price of your 
unit tniBl sharssincludes an initial 
matwgameni charge of 5%. Afterihat a 
half-yearly charjje ot 3/1 6ihs of t % (plus 
VAT) will be made on the value of the 
Trust Fund. This wil I be deducted from the 
income of (ho Fund, 

Prices end yields ere pubJWjod 
dally in lho Financial Times and othor 
national newspapers. 

You can aril back yoilr unit trust shares 
to thB Managers at lho bid price ruling, 
Paymeni will i» made normally within 7 
days of robeipiof the renounced certitieata. 

II you need any advice about this 
Investment, consul! your bank manager, 
stockbroker, solicitor or other professional 
adviser. 

Managers Barclays UnicomUmhetif 
Unicom House. 252 Romford Road. 
London E7 SJB.Tei : 01 -534 8521 . 
(Membarof the Association of Unit 
Trust Managers.) 

Trustee Royal Exchange Assunmca, 


I 


Signed 


Dots 
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A financial service of the Barclays Bank Group 
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Mixed after late profit-taking 


OVERSEAS SHARE INFORMATION 


The Financial Times Saturday July 12 1975 


lirvtststeAl premium te*rd M 
43.M per (SSi*) 


NEW YORK 


Jlilr I JBlr 


■July r 


BY OUR . WALL STREET CORRESPONDENT NEW V0RK> Ja!y IL gi* 

A MIXED trend prevailed on Wall For much of the session in res- APCO Oil sained $2J to *18} issue,- advanced ill to 522* on a Air Prttiw** • 

Street to*day. The market took in tors apparently found somewhat in active trading on Northwest volume ol 133,300 shares, zs' 3 

its stride a boost in the bank encouraging the fact that no other Oil- Energy offer competing with Jjui'Iqj net* 

prime interest rate, hut abandoned hank followed New "York’s First Alaska interstate for control of uicgbrnv leim. 23'- 

a moderately higher position fol- National Oty in raising the Prime APCO.. VlnER MARKETS xn^&eny &**&■ 17;., 

lowing scattered profit-taking in interest rate to 7} per cent, from American Broadcasts* lost sli >!i£S22T--- 

the last hour. - 7 per cent t0 5223 — U M second quarter " " ' ■ 1 - vulTcS^:. uj 

After opening 3.05 off at S68B2 The Federal Reserve reported earnings would be “down about Can aria adroin higher Aw “ 63 

and rallying to 877.11, up a net late Thursday that Business Bank 24 per cent- from a year earlier” , nn „ 

5JM. the Dow Jones Industrial Loan demand declined in the Chrysler were active and up ?i ¥?, r ^fi!f rfr nTr 8 |!f 

Awromi Rniehwi ft *tc off nt lafflst reDortinE wftfk and also tu tittued to gain ground m moderate .vmr.. Mriine* — 


NEW YORK, July IL 


Conun* ■■■ 35*4 
CPC inCnatiou'l. 46Jj 

Ct*ne, SI'* 

Cwl.«?r Net.C. P. 25Ss 
cw*u<>iifd*Hi 365 b 
C nnmiiu Kdipnn 23U 
Curtii»-U'ripirt._ 14 U 


54 Si \ SS13 
46Sj : 46 
BI\ ; BIH 
3553 1 241- 


23 U 1 MS* | Km« Industries 


liibm Memvitt*. 26 
■fatlHarm Jubltarti 95 <2 
John*w fjstfeui. 15"* 
Joy MiBuMm'K 8S.'H 
Knfser Ahuato'nr 323* 


OTHER MARKETS 


d in moderate l .sn»r. \wtne*-.. 

| A.nwr. iSntBrifc. ... 


\rw, Bmudout. 
Amcr. Gan..——... 


Average finished 0.78 off at latest reportingweek and also « t 814. md,n ' 4t^ 

87LG8, for a net loss of 0.70 on the. money supply dechned, mdi- PUtebury fell $1? to S68i on index out wiiX: aa4 

the week. The NYSE All Common eating that tighter FED policy was the redemption of Its 4} per cent. * *<«"■ <*° - 

tndex, at $50.71, shed 3 cents on working. convertible Debentures, due Sra7i to 79 7? S'Kv I It 

the day but was still up 26 cents C. D. Searte, the most active February 15. 1989.. UWemOn.: t ?nf«5 Banks Sfc 

on the week. Gains led losses by issue, fell 524 to $17J on a turn- The American SE Market Value Iff * ^TS-fo ^ i rw to 38* 

777-to-65S, while the trading over of 734400 shares, foUowIng index moved up 0.30 to 9547, . ?,7 - ,w nZi 


I up 26 cents G. D. Searte. the most active February 15. 1989.. UWernMc ?ni S5° Banks 

led losses by issue, feU 524 to J17J on a turn- The American SE Market Value /w to 

ft* °KJ f USSLJ^SSi JZ J-51 J® ££' ' haw. -SMwSdfSd ojh to 


volume dropped by 6.67m. shares adverse U-S. Food and Drug making a rise of 2.67 on the week. 


to 2241m. 


indices 

NEW YORK 

bow JONES averages' 

iHnu( ; Irene- imJu* Cui 
Clou Boodr port 


Julv 

II ... R3.79 I 1 72_Rn S7I-OD > 84.48 22,510 

10 684S ! 172.45 571.87 j 84.20 2&8SD 

. 9 68.85 J 1 72X5 j 871.87 ‘ ; 26450 

8 68 So ! 169.86 857.78 1:3.24 18.990 

7 m. : 68.69 j 16931 88U» ! KS.iO 15450 

•3 6849 (169.73 871.78 i 84^5 19400 

3 -J 6846 j 170.07 . 87053 i 84.74 18^50 

'1 Dteja | 17L7I CT7.43 ■ 55.44 I 20490 
June 

30 ... «42 1 171.13 ■ 878.99 . F5j» 19.430 
Z1 ... fSAZtllLM 873.12 Kjfi 12^20 
26 ... ■ 169.90 874.14 66-S* . 24560 

» ...- «.57 162J39 812.73 ■ 2L610 

24 .. ».62 ■ 168.10 . £63.06 87.07 26.630 

53 ... 69j» 5 • 165 Jil ■ &54x5 86.50 3X520 
31 .... ) 166.73 , 855.44 ■ 95 l34 26^60 

19 .... PBJX ‘ I66-58 84555 . 8657 31,450 
18 ...1 83.72 ■ 164.58 1 ; 8Z5.E3 83.40 15^80 


nigs 69.92. 174.12 I 879^9 87-07 — 

14/41; (5/Oj (50/6( -<24/6) 

Loir 66.161 146.47 : B52JJ4 . 72jik — 
M/1)! (2/l> , (&1) (2/1) . 

All-time 1278-88 IDS I JO 164.42 

High — ■aismoviMi law/® 

! \Ul 41-22 TOA8 — 

Law — (8H:i2) liiljiS) (2H/4/42 

TEzdndinz bonds. 

IND. DIVIDEND YIELD p. c. 

July 5 June 27 July E, 1974 


Administration comment. 


STANDARD AND POORS 
U.5. STOCK. INDICES 


Ryan Homes, the most active 


.4iiir'.H''rr*Prtip' 5939 
Auitr. Untiori... b>2 
4n«'. lti<«n — i 
\iirr. \w.r,aa... 3>>i 

truer. liia 

InnrtraD 9f*-rp». 28 
\a.c-j.Tri.ATrt.. &0-; 

IMF.. 9IU 

t|« 

1""'J 

Auc-S.-r Hwki^k- 
.\n2rsd • B'w4i . 46< : 

IrtiAodccvi .. . k9<i 

A.T5.A.... 45il 

Vra-urra'hl loi> 


L PASUS — Generally steady ui \rjcr.s»oX*nt 
[light trading, •_ tllSrJLKS! 1 . 



Industrials f Composite | 

July 11 

10A-38 

91.66 

. 10 

108.31 

31 >1 

9 

1M^4 

94iO 

.. S - 

1U.92 

. 0-.49 

7 

305.06 

j 93.54 

.1 

106.09 

94.36 

1975 High 

106.86 

95,10 


fud/6) 

130/6' 

1975 JUow 

TT.n. 

70-74 


t8 1» 

t8 

-*Ji5 Industrials. 

f-C5 Industrials. 30 1 

Utilities 2i Rails. 



(STOCK AND BOND YIELDS 


July 9 Jane 28 July ll 


1073 

1975 1074 

Ind. Ortf. rreld pc 

. 3.50 

3.WI 4.17 

Idd. Ord. p-e ratio 

. 11.63 

11.50 9.82 

ILoras-ii?™ tinvi. Bda. 


| per cem 

. 5.77 

5.74 6.76 

FRIDAYS ACTIVE STOCKS 


N.Y. SE ALL COMMON INDEX 

Decrmbor 31. 1965=50. 

_ W7a July U J aljrlO July 9 J ul r E Julv 7 

HlnblLm ■ ■■ — —— ! 

5D-8&.&7.D6 50.71 B0.74 50.76 49 JG S0J13 

(30/6) [ (g/ll . : 

RISES AND FALLS 

Issues traded L'e Dowd Unchanged 

1-547 77 7 638 403 

July U Jlv WJuiy 9 July 8 July 7 

XewHijih* Ms" , 286 ' ffliT 77 ; 6J 
„ L>«* 5 ■ S ' 2 2 J 

AMERICAN SE MARKET VALUE 
INDEX 

Starting bas* 100 Ang. 31, 1B77L 


Sear le G. D 7M.108 

Chrysler 3S3JOO 

Skyline 3SSJD0 

Apco- Oil 334400 

Texaco 2SL300 

Occidental Petrim.... 319,100 
American Motors ... 104.700 
Amer. TeX and TeX 179,180 

Dr. Pepper 175 *00 

Tunes Mirror 17! <00 


TORONTO 

INDUSTRIAL INDEX 

July 11. July 10 1973 High 


Stocks a using an 
traded price day 
TM.100 171 -31 


MELBOURNE YIELDS 

Avne t flydun M July 
Leading ritneii*... 10 

ua UlvMeodx. 7.20 


SYDNEY ALL ORD. INDEX 

July IX July 10. Hig&U'O ■ L>k* IV o 
876.60 [378.78 > 58946 (4/8) ! 2S9A8 (9'li 


. Bate -100 Janaary 4. 1966. 

I lily 11 Jaly Kf illsn l«rto ; Urw L?j:' 


HONG KONG INDEX * 

July 11 Jui.r 10 favn m7, 

824 60 1320.31 1 *41.57 
_ i • id'd 

SINGAPORE. INDEX § 

July ft , July 1U .. h J 
230 61 J 231.13 ; tb U.ba r 


Foods and Oils were lower, j 


however, while Portfolios. Hotels, 

Breweries . and Stores were tuavsaia 

narrowly tfiixed. Beaks. JleiaLs. ahcSt Uwh»k. 

Constructions and Electricals 

were steady to slightly firmer. !V 

while Chemicals were mixed. inu^ihi 

BRUSSELS — Quietly mixed in 
hesitant pre-weekend trading. . - 

Among Foreign issues. Gormans Kura-wiiu 

and Americans well maintained, .ivi- 

Dutch and French little chansed, t««<- 

British issues mixed. Golds little 

changed. w..u •?.-»!«■;«.. . 

AMSTERDAM — Mixed in quiet So i TieiS !. 
pre-week-end ' conditions menken rr. x.y. 

Banks and Im'estmpar Funds BariyrOrJ. 
generally firmer, Insurances Ship- J;*' 1 * 

pings. Plantations and Local Dutch ' 

issue s mixed . ' g eB ,, ; ^ .. “ . 

SWITZERLAND — Generally Bnupn 
steady in very quiet dealings. n«tuJrtir&« - 
Industrials narrowly mixed. jjj“- * 

Stare Bonds quietly maintained. 

Dollar stocks barely steady. 

Dutch issues . lfttie changed. Wwo*- 

Germans irreguiarlv higher. u^am in 
GER.1IANV — Firmer, aided by a L, ' 

fall in Bond offerings and also Uitolwl ■ ' 

the firm dollar, Bnt. iv?. auk.- 


167 b | Dart luiluune*.. *4'n . 24 

37 D«r»* . . Ariz ’ 61 

39^4 Ddmnaw 27i< Z7i* 

11U Detbuw 67* ; 6*4 

52^2 Dcfrtut &Jweu— . IZjs i HJl 

Dicnchaae...^...: 8 1 ; ; 8^* . 

201* Dhrftnl Bqirip.....; I2flla ; 1 19 

917 Disney 1 *V*lt )_...! 5339 02 J 4 

4jJ, Dover Carpn > 67lj ! 67»* 

23Ja Dow Cbenial....; 91 1 93 

31 Dnror — | 63 Ja l .665* 

rjj* Uu Pmii... 1285* '196 

20 livinu lnd)UMtts : .Ht» i 11»* 

*Ql ; fiqilr Prcher — ... 26 : 264 

40W I 1 '** V.r l4«e. 5** ' W 

bln Km man KihIsA- lOZ^S ; 3025* 


(Eli AC ... IS*; 

■ Ei rfexi Nsi. >■** i8'.< 

} Kltta... . - ob>a 

, Kmerv Air Fr'ylu 6Wp 

K.M.1 - ... 6 

! V.ugrUjsntMiu.. • 24 

( Kunnik Ji7 

I Etlni — 321a 

Kxmui. Sill 

j FBifttnliJ lauicm 98 ji 
K oi. limit- SO 

Fi re*l "lie Tim. .. 20^3 

I 1 i'll. 5m. Butruii. 29 

riisiVia nig 

Fluukuie ' 20 

1 Florni* Rrtnrr.. . 241 3 

Flo.tr ■ 65l 2 


j (falser tited..-— . 42 Jb 

I K».V 354 

i KrOBCn.lt . 391.1 

Kett McGee. ... 91>t 

kfaklaWaKar .. . . 22(4 
Kimbedy-Utenc.- 30 

Koinw* 69 ig 

Knltnt.- ■ Afi'-ii 

Ktwjte. 33 >8 

KnweCo 24 

LeUStnusa-.,.,.: 34 
libUpy Ow. PiwL,. 19 


26>a l Mk|4il ,\ni#rW»„.j »'4 

' BS*a I ntythivnu Ifrilft*' 

13-4 SO;* 

89 1* Kmillns 3>* 

32 1 j Rtfpnhllr J6«rt..- 34 

I0>* Renliuu ... “6 

42 KtirnnUs MetaL. 38'j 
ia Hnfli'bUK. 5..- 89H 

39 lift-li. X. limed. 23*4 


f Jilt f Jnlv J • . j J«!r ! Ady 

-k F. U ■ *», { ' ■ - ,l . i.'.M 

" " • 4>. l>>anl.lUlL. ' 04,- . k'. — 


sits* n»rte33rfcns w,-* ;• 83!; 

ash JVfttJi t«a ' tS* 
a» t v.stw^wi* m.av 
343, 1 .5.Th<MiWfti tae.ie 

785, SWWrtV ium n\M 
SB's 41 ttts - l>iRr 5.86* ; ABat 

CANADA 


3lcG»; :: :' SUs MmK hm..4 ; W»* .\l4»rtfirn.i*p^ 3-95 13.7- 

iWntur-.... 22 ij 225* Rtihms a Ua**. . ; 35'j • Mij .UutN hwr... IQt, j ial 

«Jy.Clartc. N 30 88;« *ny»ttt«i»cb..:.. .\aun».>yiB!p .. .1 bid 1 ft?. 

« — 60*g 71 U BiasTra.. 11*9 j * *'■ AlWBAluniioUwn! 2ftJ, l ^2 

«*.- — • 48 '-n S8»4 SalPitty 48f* 48«* AtpawtWaeL^.'. »S» ! 

e. • Hit 34 Si. Ji« VhuimIl 1 AB.*i ' 68*1 ijLi.a 1 to. . ,?!** 


ktraiirs 

Generally Bmuniri 1 >•*.+ ■ K 
ilings. M'uMw «■* . 


Unai:' ii» 

B 4K*D *A ... . 

Ii.-Uul Uysrrs . 


Unt. (Vt. AUK— 


EUROPE 


Pfar- info ■ tfi. 
July LI. m>u* Hi&b - U» 

Belg’tn in": 1C8.Q2 107^7 ULel ! aJin 

1 ; ai 

Dwus’ktt', 9L19 91^1 9ELS0 TioJt 


193J8U1/7I 159.41 1271/ JFrooce (J'j (43 M3 
:a| . Gsrm’y i*»' 690.5.-684.0 


MONTREAL 

INDUSTRIAL INDEX 

July 11 Jody 10 1873 High 1973 LOW 

203.16 293.24 203^4(10/7) 159A5 (2/1* 

COMBINED INDEX 


9230 fcMb 
iloitf , tla/1 
<2J) ■ 6Uu 

: l2M. . Oyl . . __ . 

Garm'y «>' teo^. -884.0 • 7s».i 1 p7o^ moderate trading. i>«n* a7'* 

Hniiuirin : M7 ■ 394 'rn& , M ! TOKYO — Generally higher with *-«*»« . I6?i 

HoUttd( W.7 99A , W.5 ; ts*. attention centred on selected 16 , 

Italy wi 8&-5H £5.35 Uftis ?5-25 Commodity - Market orientated c«t*m Tmi ..! 13 

7j^, ■ \ZLi2i 10 i shares. Volume 130m. ilSOm.) imi* Mn-nui . 20'-. 

Spain Ml ' 98^7 98J»E ] Xl(Ui6 oO— 0 shares. X5art‘Mu:iaiiaa 37 •; 

32*1 ! 4/7 Textiles. Non-Ferrous Metals * ««■**»: 8; M 40x= 

Sweden* 572^7 378.05 , 3E0.13 ; Slilxfc «|bpA. rii#miMlfe F»Jrilill« AS^*VigbR«L 63 J- 

t-ow I 27.6 1 .9,1 MeeJS. cnemiais and Fertilisers 36 i 

cm Swui'rfo 264.1 Z6& j ) -£%>.} | on.: ^‘dcspread demand. viMtwu, Bn., «e.. so*: 

i«|. J 16/D rtfii AUSTRALIA — Firmer in quiet ciinMW I4. t 

1 08): — ta) Belgian S.E. 31/13.9X i^T °n energy&tocks. . | T I|.«. . 36>- 

3 copeutused S.B. 1/1/70. id 1 Paris Bonrw rancontlnenlai rose 30 cents 10 1 48 

Low 1S6L ie; Commerzbank December. 19j;i SA5.00. Utah IS cents to SA.S.24 lsiv rntmius. Bo 
* *»J««niat »I9. <s* Mix*, and Woodsl de-Bunnah 7 cents to Ow* r>t*. 91 


later this year. 


economic and political outlook. 

COPENHAGEN — Easier in 
moderate dealings. 


steady. 

VIENNA — Little changed. 


Uph-kNB} ills,'.. 

20 

Ucuiaa:rt 

14i, 

Bur, tus Kne 

46--, 

U01I1I 

JOte 

Uu0i,b Wanda.... 


Blinker t!an<<-.. . 

*i • 8 

Burilnpt..*] >tn.i- 

57i| 

Bitrtmpis 

104i? 

i.'e.u timip . . .. 

6-a 

1 Atm/wll pr»i;t. 

32:? 

Laifta.tau Ke-.-irir. 

14i : 

laiai Hap>lr>:(irr.. 

lOi-. 

I. erunl imi . . .. 

81 U 

terrier .ft liror* 

12' j 

art it Kanin, 


(.'eitrr.iUrtra*. 

68 

»-'»■ - 

i>2-i 


July 11 July 10 
196.56 196.49 


1973 HisU 1973 Low 
19&56 01/7) 23842 <2/11 


JOHANNESBURG 


July 11 July 19 High 


Wa^5«icr.'5sr^r|*«.- «u », ‘§2 < 8B|i!£ 


July llCriylO July 9 July B July 7 ( lnAMr)als ... 2M.4 232.3 234.4 


- . --- icxu/es. ^on-rerrous tucrais. : r- 

Bwedeu #■ 372^7 oia.05 ( ^,.13 , Siort Sleek. Chemicals and Fertilisers 

Swil^ri'o 284. \ Z8&i* | lcUa.l | ojo . r l attracted widespread demand. Jvs?v 


19 [ Fifcnl'-ircTiri!, .. 20^3 

235* lii. >m. Rcnroii. 29 

105 ij flniVin 1X1* 

25 HUuikuie ' 20 

6J3 1 Fli/nda Rnnrr.. . 24ij 

8 Flour ■ 4S<2 

46-S 
22 ; 

43*1 ; F.M.lT 17i 4 

38: \ < F»it 4 Mu).tr 4\f» 

28!t Fomniar V<i*.... 131: 

25t 4 foibimi 40 

37 tj Frauiiliii Mini... ; 30 %, 

Z0m FnrrtKiiMmmk 27 >< 

*li; Fiu. Jiaiil _ . 18 s ! 

11 1‘ini'fx 1 n> I >i«t ri<-’' 654 

36 «,.A.f I.3 


25ij , U.A.F. 12 

23 ‘g i(>inurll I 3U 

19 >1 'ii(n. tnrr.lni.' llj* 
7:3 j l.en.Amer.Tiaus. 561} 

12:; j Ijl’U. L'«Mo ' 123* 

67ii 1 upu. Lij iiamm. 651* 
i G«u. fclrrtric ..'... SOS* 
113s iO«enil F..pb...' 26 1* 
195* lfrpoor»i Mills... 53U 
14 t 3 Iflewml JJ.itnnJ 917* 
47 ?* : Gen. Huh. fliL... lbl* 

20s* J Gen. Signal : 403* 

74* I Krn. Tel. Klen... 25,; 

7t* | tyeu. Tire*. 16 m 

37 1* 67* 

1037; ; GtMr'U Panlir.. 46t* 

. 65i ! Getty UiL. [ 187 U 

33 , »» i 

HV ■ GiUetlr ... . 31 'p . 

10*3 tiu >i*i Mnriur... . 16 W 

IGoiftlnrb B. F... 19 

*?, i OwJtw T,rr. 193 ( 

"Is | fii'iti'i 28U 

1 Ormtti W. If 273* 

““ j I • rand ( noHl. . . 14 U 

f4 ; lit. Arias lib' 1‘iit lblf 
^ * < kit, \»rtli Ipm.. 15 >4 

j litcylfiunl. ...... 13 

iV* ‘iretttw Vi 

“ Ir.ulf * W.Mrrn.. 393» 
“g : Gult Oil . .. . 22 

j HfflilAict.il. ... 185 
22 1 ! Hsoos Miuiitu. 43 
f”’ . Hwtu liwpu . . 26-'t ; 

i Rout/ R. 4..... : 49 1 

TT, ; Heuhlerti .. 4»s* 

2U 1 PwUM 21738 


LDJ.V Me-Vetl.^ . 7*» • ‘7s* 

TJcaeiuMyrnA 31-8 r *t-a 
Uuyfcu. .. ..... 78 78«* 

Utbn ImhHt-T... 9>* • 9 

XavdUw«4 Attem MH 

Liw-Mitr lik|u*t 181* IBM 
LmijblanltA. 15 U ' 15U 
Lnmkua tMU)!,..' 30'i - 88*3 

UileUul,-. to. 56-' t 58a* 

Uh-*v i^tKtM la 14 

1 miasmff n- 15in 13 
; Mn-UtHaa. r.... ■ 6>4 6'i 

MsrrU.IL: 20 . . 1» '* 

Miunux.- . n‘i 1 B-’t 

MmLiuckrlCbm 48 48t< 

Min>Jriaour#r l-T 441* ■ 38 

; Jlftjr.. 481* 47-*i 

> Jlsmrluia 50*>i 46 Vr 

Him* i.7 26ft. 

Vnnilr SIhUsoiI. 19? » 193* 

Msnimll FtoW. . . 25 '1 23>* 


Bt-Jtw'Mtsrmls- M-n j 63^4 
S. kryuf&HK.'..'. £84* j 88 
tlwitt F c tod. — ! 271* I 87 * 
fwd IntiU.... ■ 45* 41? 

Smxnn Imi -.! ««E ( ♦>* 

richtUr Brasilia..! 96U . I# 1 * 
tjriihflubcqccr ...} 80, a 86 

WM ' X3U 1 13»l 


A**u.*-^^«J 81 m 
ftaafc 17 

BsakNmsdridM' 46 
IW* M w Otfet Stol 7t* 
Mril TrlgpbWto.' 441* 
Buri*. A..—4 1.43 


Uir Mr pu ?<»«♦«- 47 


'.'•loteHaiei ... _ 


(11/7) GUI) ; ; 

Volume 1 I 

' run., 3.499 | 4.BS0 '4.160 2.210 2,290 


, • • il/li <15'4>fCon>. S1/12/5S. 

■1958=100. Source: Rand Dally Moil (Setw Bank 31 r, 
*1974. • <c) CloenL t i 


™ < u .u M ;Tiub^ JOHANNESBURG— Gold shares **«"**«»*•■ 

31/7/M. ? Straits Tune* iow.1 steady at lower levels in a small 1 i, a . 

t Adjusted. 'turnover. Financial Minings quieL c.*v,i:« Pu-L 

Ani 


F.T. CROSSWORD PUZZLE No. 2,827 RACING 


BY DOMINIC WIGAN 


A prize of £3 mill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, a rui addressed to the Financial Times. 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Magnetic attraction 


[{.■imKa.in*: bn&. 52i| 
f iicm'ili KiltMtr.. 28:* 
L.imw tb mu l>t. 11 
C-mnniii >aie ilr. 4S'i 
C**n. fcii-ua .\.V. ISif. 

i/uiuul Fn«h 16^1 

C»n*|li \»i. I ins. 245* 
I uu*u n:er»Pi ■« rr I8-'j 
l i'Winm»l Lett. 254* 
menu? •»««.. 70 j* 
GnuiwiMl lei* . 131 j 

Onunu [MM . 20:* 

IVmjw* ln-lu».. . 55*s 

C- >}.(**■ iMnt*. . 3bi« 


Nome WITH only eight stone in the to see the combination followed 

Addres - saddle, Mr. Reg Hollingsworth’s home by the course and di.4- 

rapidly-improving Ragusa colt, tance winner. Calaba. and Chil GERMANY ♦ 

Zwnooton, appears to be some- the Kite from Bruce Hobbs' " 

thing of a “racing certainty'’ stable which took the correspond- Ju,r 11 

for to-day’s John Smith's Magnet ing event a year ago with Take 

Cap (2.30) at York. a Reef. 

^ e ™ eS } 1ISlCy thre ^ ear °! d ' have been few better 

who never ran as a juvenile, initial efforts by a two-year-old 

ifotfoa n° m J by Spanish Mr ® Ro - va! Ascot? 

Norfolk Stakes, and the Warren 
Clubmens Stakes at Haydock .n place Juvenile aDoeals as a vonnl 
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AUSTRALIA 


or 

Aim. 8.: — 


TOKYO tf 



ACROSS 

1 Second boy attending to part 
of paper (4, 4) 

5 Crowd round international 
player that could go to 
woman's head (3-3) 

9 Sweet man at school crossing 
<8) 

10 Jobn in Ireland goes to 
church meeting in spirit (6) 


4 Suitable stock for transport- 
ing merchandise (5. 5) 

6 Superior lot of actors found 
to be dull (8) 

7 Study minister in jam (S) 


YORK 

1- 30 — Feterhof 

2.00— May Beck 
.2^0 — Zimbalon** 

3.00 — Prince of Egypt 

3.30 — Spanish Air 4 ** 

4.00— — Joking 
4-30 — West Two 

LINGF1ELD- 

1.45 — Mount Street 
Z.L5— -Boulevardier 

2.45 — Court Chad 
A15— Calhive 

CHESTER 

2- 30 — Hard Day 
3JMJ-— Kambalda 

3.30 — Great Echo 
4^0 — Sabala* 

SALISBURY 

2.45 — Maynooth 
3.15— King's Honour 
A45 — Royal Fanfare 


Place juvenile appeals as a good 
bet for the Friargate Stakes 
(3. 30). 

Spanish Air, a ■ well-made 
brother to that top class two- 
year-old of 1971, Philip of Spain, 
showed plenty of speed through- 
out in that highly competitive 
Ascot race won by FaJirakt, and 
it was only in the final half- 
furlong that be tired, to finish 
sixth behind more experienced 
opponents. 

That outing will have brought 
Spanish Air on considerably, and < 
I shall be disappointed if be 
fails to open his account. 

At Chester, where the presence 
of Pat Eddery on two or three 
probable favourites seems sure 
to swell the crowd, the two best 
bets of the afternoon may well 
be Hard Day and Sabala. The 
first named, the mount of Dr. 
Carlo Vittadinl's daughter. 


tSISSSxv^S 9^'° Vittadinl’s daughter. 

4.45-BoyaI Fsurfare Franca, found no difficulty in 

— r dealing with Sackville and 20 

impressive style, he again won others at Windsor nn his re- 
with the minimum of fuss when appearance last month, and he 


8 Legal arguments industrialist Justifying heavy support on his put up another useful perform- 

finds delightful (81 last appearance in the King ance there when running Silage 

13 Part of meal for mother at George V Stakes at Royal Ascot to three lengths In the Knights- rAK,s 

home to chase (4, 6) on June 19. bridge Stakes shortly afterwards. J 

15 Called and watched TV (6. 2) At Ascot. Zimbalon. ridden 1 shall be surprised if. in the • 


11 Cut out hesitation in practice ,« Jib at giving sutroorters I complete confidence by Joe Ellis Barker Furs and Fashion 
' e ' - — — v l Mercer, forged into the lead Stakes (2 JO), Hard. Day does not 


trouble (3) 


12 Kind of current tax admission 1? ^ caJls c_ r ^ strance a &*«;long from home, and had outclass his rivals, who may be 
- (6) t 17 strange only to be kept going with hands headed by Franc Flinders. 

14 Covers expenses by chance , g 0 f ve'ree twice set in *** heels *? «*?*■*: comfortably Sabala, an attractive half 

befOTe seven (6. 4) ^ JjXUCS Ul *ctoe IWHB Sc, in enmo murt rival. ha.ilaJ h.. toltotototo k>. rn — fi — , to. » 


18 Hospital does not admit he s 2Q cotrectly W Marro fUcci, in a fast time. tough sprinter Kernel Rose, will 

' an invalid (3, 7) . U Ro?i s . H ffree toT stu25Ptt» . V h J ttIwr Ul ». bl ? V d0 need to improve little on her 

22 Important chaps in prison „ f^fS^ains ou^SS <si eigllt - on Zimbalon. .the third placed effort behind El 
service (3. 3) Z1 hecret ot gQlQg Qut ieast ^enenced and aerveles? Capitan over six furlongs at 


some smart rivals headed by sister by Tribal Chief to. that 


service (3, 3> 

23 Daughter losing by a bole 
cheated (4, 4) 

24 Gracious member has fallen 
in Scots river (4, 2) 

25 Speaker wins one round at 
musical composition (8) 

26 Cover for female members 
found only perhaps between 
poles (6) 

27 Abandoned with puncture on 
near ride (4, 4) 

DOWN 

1 Put up they say as advertised 
t6> 

2 Visitor is fresh north of the 
harder (6) 

3 Charge about Pole with ruler 

( 6 ) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,821 

Following are the winners of 
last Saturday’s prize puzzle: 

Miss C. Baxratt, 12a Mendip 
dose, Cheltenham, Glos. 

Rev. W. F. Conlon, Athlum- 
uey, Navan, Eire. 

Mr. W. Laurie, 703 Beverley 
High Road, Hull, North Hum- 
berside. 


SOLUTION TO PUZZLE 
No. 2,826 


HH0BEE isn 
snsaansaa 

30CBBB00 
fziHCiBBEcaBanraEfriCS 
n c _ g n a ei 
nnara^ SEnraSBQBH 

ESSHGEisnQ mmmw 
s a h s n n 
Q Hi E E EE EJH E3EJ00E55 
E0 SnRnBn 
GH0BI0 KHnciRnranR 
0 pi a (3 a h ^ b 

EPlSQffiEEiH 0EGSHQ 


Frankie Durr comes in for the Salisbury towards the end of 

mount, and there _ is no one last month to deal with the weak 

riding at the weight who l opposition she faces in the fur- 

would rather see on Mr. long longer Pulford Stakes 

Hollingsworths colt ' 


expect (4J30). 


33533333 333333 
m a eh m e n 
351333333 333330 
a ^ a a 3 a a 

3 m suss a a n 

„ _ _tSS00355H?3n3 
B 3 B 0 3 S 0 S 
3005333033 

335030 03H3333Q 

s 3 s b n n 

1333033 anSSHEHH 


nan 


JR 3 B 3 
SE 3303^3 


SPAIN * 

July U Per cto[jt_ 

2 » 

Bases Lopez Quesada . 13* 

Baoeo BUbao 795 

Banco AttanUco U.BOD) 679 

Banco Central 915 

Baoesio ( 2 $ 0 > . 4x0 

Banco Exterior 9*7 

Banco Cenenl to UHt 

Banco Granada (L«8) 425 
1 Banco Hlspano 5gg 

Banco Ibcrico W 

tttdoban ,, , , ' oaa 

Banco Infl, Cat. fLWO) 36 
Banco Slerautfl (LOM, W 

Banco Woroeste 2te 

Banco Ocddeqtal 43» 

Banco Popola ...... 680 

Banco Sauiawler i09) 92* 

Banco UrqoUo 11,099) . Stt 

Banco Vizcajn 02 

Banco Zansozano ... 92s 

Bankunloa 360 

Alloa Ramos ... W 

Babcock Wilcox 322 

Ceosa 331 

CIC to’ 429 

Crednco I7i£7 

Drasados HO 

Intno&ulf to no 

Eoerslaa An ... 119 

Espanola Zinc 211 

EXpL Blo TlnW ........ SO. 

Pecsa 0,988) 30. 

Penosa (IJHMi ...... Z2S 

Finanzamo SA 40 

Ffnanaamo Sarridos . 6Sf 
GnL Fredadoft — 429 



Gropo Vatronee W) . 718 

Hidrota ' 1*1 

TDertaero 232 

Motor tberica 228 

Ol arm ... 729 

Pctro liber 328 

Sarrio Pa palcra 32* 

Son 0,000' 126 

SeriBana Elec. .... — 142.75 

Solace » —l i e» > Hll l HnHm 12* 

Telefooln — — — - Z35 

TabaceX 323 

Union Btee. 342 

union 7 Fenlx ..... ... 5SS 

Urtli — 231 


+ 2 MOTES: Oversew ericas oxdnde S 

— premtam. BalgUn dtrUands are damn 

— after wixtibolrHaj; tax- 

4 DM60 donom. unless, orftorwtae states. 1 - 

4. KrJOD denon. onles oilienraee states. | OSLO * 
„ WPtasJOOdefwnn. nnfesa otherwise atarefl. 

0 fft-aSuo dQQom. tmless pUunriae Kfticq 
. T f Ten SO rienom. nnl ess ocbararhe stated. 

* 5 Price at Bmt ot Hnweaswin 

~ a Florins, b Scfulliaas. c Cents, tf Divi- 

1 Send after peodns rtsins and/or scrip 

, T _ Issue. « Per share, i Franca. pGrow 

~T , 1 rirv. %. b Assumed cUvuend after senc 

3 and/or rights lasoe. fe After local 

“ • taxes, m 46 tax free. * Prams: laclodinc 

2 Unllac div. p Ncsn. a Share soUL t Div. 

(Id yield exdmta aefital payment, ilfldl- 

"7 rated dtv. n-CunfSoal tradlfia. vNttmmty 

T ** holders only, v llerpor peadlns. * ab*»*i 
+ 1 7 Bid § Traded, t Setter, e Assumed. 

- 2 XT EX rights. xd Ex dividend. xe.Sx 

— s strip issue. siBx afi. Alnurtm sine* 

— inowsd. 



Uonn tmCO. ...I 2,100i-10& 20 



PhlUpe (?LlQ}to...f 25J +03 IB 1 7.S 
HtfiSehVwFUtW 204 -1 18 ! 8.9 

BobeanKljOi IBS +1.1 E5J 6.7 

RoHneP (V|JMA..„I 132.7+0.3 4 1A 

Bonatu iTlAO) 113.4 -OB JO 
BoyeniutdiinaAi 85.4i +0.1 40 
SlavenbunVv Unk 268.5 +1 17 

Tokyo He? m!#b9I;81i 5 ill' 90.3 

Unllevef 1 fi JU)... 106.7:^0.7 86* 6.7 
VMV 185. 3, +OJ5 1 US-5, 7J 

VIENNA 


10 23 
13 J.B 
48 0.3 
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Radlcil $an for futures of the Financial Times 
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ALTHOUGH the Financial 
Tiroes Is generally regarded as 
the most successful and 
prosperous of Fleet Street's 
newspapers its, problems in 
current- circumstances are no 
less severe, and in some ways 
more critical, than - those of 
other newspapers!' 

And this is a long-term crisis 
not purely attributable to the 
present recession, -Mr. Alan 
Hare, chief -executive of the 
Financial Times, declared yester- 
day -when outlining proposals for 
the future development of the 
newspaper. 

But' the problems could be 
overcome in a way which would 
bring the newspaper, hack to 
being, successful and prosperous, 
“We believe that- our plan is 
the most radical and imaginative 
one for change so Far produced 
sn -the U.K. newspaper industry.” 

Many other avenues of less 
radical change had been con- 
sidered hut these did not offer a 
viable and lasting solution lo 
the problems. 

Considerable time had also 
been spent in discussions with 
other newspapers is attempts to 
devise a common plan which 
could he presented to the unions 
for consideration on a joint 
basis. However, it emerged from 
these discussions that the 
requirement fo r change which 
other newspapers have differ at 
this stage so much one from 
another that it was not possible 
to reach a joint position on a 
sufficient scale. "We agreed 
with other newspapers .that the 
problems were pressing but. 
decided rr» proceed on our own.” 
said Mr. Hare. 

Less painful 

Nevertheless, the Financial 
Times was prepared to enter into 
any national agreement where 
necessary, “provided in so doing 
we do not distort or delay what 
we intend to do 

It miqhf justifiably he said that 
the newspaper's crisis situation 
was not as immediate as those of 
some others. But the earlier the 
prnhlem was tackled, the less- 
painful Us solution would he and 
tV? -more resources would be at 
t fc * newspaper’s disposal to deal 
vriib It. 

“ Tt might be more dramatic to 
S 2 V that unless the steps we are 
advncMlns are agreed within the 
n»*t sis months w* shall have to 
consider closing the riewspaocr. 
I feel it is a more responsible 
course lo put these matters to 
you before such a dramatic oo>nt 
in our fortunes is reached.” Mr. 
H"-* told union officials. 

T**rbnoiocv had reached a sta^e 
in H«'vrinnment which made its 
aioUration to the Financial 
Times* business a practical pro- 
position. It was a more anpro- 
nriate solution to the Financial 
T : mes* nrnMem than those of any 
ether n^wsoaner horaxise en*ts in 
the composine and origination 
areas were hieher proportion- 
ate! v than elsewhere. 

"Tt* is timely that the tech- 
noloev is available as without it 
we would be powerless to avert 


the filing fortunes which jeopar- 
dise all our livelihoods,** stated 
Mr. Hare. 

The Government bad been 
informed of what the Financial 
Times intended to do- but it tarns 
seeking no Government help at 
this .stage except that already 
available through existing legis- 
lation. “ This Is not to say- how- 
ever. that if any national scheme 
for aiding newspapers in carrying 
out development plans of this 
amplitude can be agreed, which 
we feel is compatible with main- 
taining our complete freedom 
from Interference by Government 
of any complexion.’ we shall not 
consider joining it." 

' Turning to the economic posi- 
tion of the newspaper. Mr. 
Michael Gorman, the. Finance 
director, pointed out that, to be 
healthy — “ by which we mean the 
ability to satisfy the needB of em- 
ployees just as much as those of 
shareholders " — a company 
needed to expand its sales, both 
by volume and by value, and 
maintain its level of profits, if 
possible in real terras: that is 
despite tbe ravages of inflation. 

In 2974 circulation sales for 
the Financial Times increased by 
15.8 per cent, in value, "thanks 
more to price than volume 
increases," -while the .advertise- 
ment revenue increased by 0-ti 
per cent in value. 

"These - increases were 
inadequate to prevent the news- 
paper's . profit before taxation 
falling by 50 per cent, to 
£1,052.000 desnite wages settle- 
ments markedly below, in per- 
centage terms, tbose in other 
industries." 

This disquieting picture would 
look much worse if inflation was 
brought into the calculation. 

ft should also be remembered 
that between 75 and 80 par cent', 
of the Financial Times’ revenue 
comes from .advertising, sfcitf Mr. 
Gorman. "No other national news- 
paper is so dependent on 
advertising, and it is advertising 
in all media which is showing >n 
the short and' Ions term a greater 
decline than circulation.” 

In the four years to the end of 
1974 sales revenue increased 
from to £3m.. reflecting in 

percentage terms a growth of 82 
per cent, made up of 15 per cent, 
from circulation anti tbe balance 
from the cover . price. The 
Financial Tiroes share of the 
“ quality newspaper " . market 
grew slightly from 7.5 to 8-6 per 
cent, in that period. 

Since the end of 197* there 
has been, a further 25 per cent, 
cover price increase which has 
been accompanied by a fall, in 
circulation of about "7 per cent, 
during the last 12 months. 
4 * Clearly at some point a further 
fall might jeopardise’ our stand- 
in? with advertisers.” declared 
Mr. Gorman. 

During the same period adver- 
tisement revenue had increased 
by SO per cent. from. £&3m. to 
£11.2ti] but customer resistance 
was beginning to be met during 
1974, - a phenomenon illustrated 
by the fact that 1973 revenue was 
£ll.lm. and that Tor 1974 was 
£lL2m. This increase was . less 


than 1 per cent despite two rate 
increases of 14.4- and 14.1 per 
cent, in January and November 
respectively. 

This resistance has continued 

into 1975 with -advertising 

volumes currently 8-5 per cent, 
down on last year. A furihei 
rate increase of 15 per ceflT. 
introduced on July 1 might' well 
accelerate the trend. 

Mr. Gorman stressed, however, 
that, although this is a gloomy 
picture, it was in line with the 
experience of other quality 
newspapers. 

Nevertheless, the Financial 
Times newspaper's trading 
profits had almost halved in per- 
centage of turnover terras, from 
14 per cent, in 1970 to 7.6 per 
cent, in 1974. 

While revenue increased by 
80 per cent between 1970 and 
1974, costs increased by 93.8 per 
cent. Had costs kept pace with 
revenue the 1974 profit would 
have been nearly double that 
reported. 

I f costs were grouped into 
three categories — variable; wages 
and salaries: and other fixed 
costs — it could be shown that 
variable costs went up by 100 
per cent, over tbe period, wages 
and salaries showed an SS per 
cent, rise and the increase for 
fixed costs was 96 per cent 

Variable costs 

Variable costs cover newsprint, 
ink and carriage. Some of the 
increase was attributable to in- 
creased circulation but the 
majority was due to price infla- 
tion. The UK's falling exchange 
rates had a direct bearing on 
”osts of newsprint, most of which 
was imported, either directly' or 
indirectly. In 1976 newsprint 
prices were increased a further 
10 per cent, at the beginning of 
the year, but exchange rates 
were currently costing a further 
20 per oenL, although this varied 
from day to day. While no 
further price increases from 
newsprint suppliers were ex- 
pected at the moment, the weak- 
ness of sterling had an 'immedi- 
ate Impact on the cost of the 
newspaper's basic materials. 

Very few of the fixed costs 
could be influenced by. manage- 
ment decisions without seriously 
jeopardising the standard of the 
newspaper. In 1975 many of them 
had increased quite dramatically, 
for example telephone charges 
had risen 41 per cent., postage by 
55 per cent, and rates by 55-60 
per cent. 

The critical situation which 
had to be faced could be summed 
up this way: 

J — Advertisement revenue 

volume is down but revenue 
static. 

2— Circulation revenue is increas- 
ing through higher cover prices 
but at the expense of circulation. 

3— Paper costs affected nor only 
by rising prices but also by fall- 
ing exchange rates. 

4— Overheads increasing sharply. 

5— Personnel, -naturally looking 
for improvement in wages and 
salaries to protect themselves 
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from the same inflationary pres- 
sures. 

And the best estimates for 
1975 showed that the newspaper's 
profits would be even further 
reduced 

It is against this background, 
said Mt. Gorman, thai the com- 
pany had been studying the pros- 
pects for the period 1976 through 
to 1978. 

It was beine forecast that total 
revenues would rise by 43 per 
rent, over the three years 1975- 
2978 against an actual rise of 
onlv 33 per cent from 1972 lo 
1975. 

Costs were expected to rise by 
60 per cent, over 1975-78 againsr 
55 per eeni. in 1972-75. "In the 
light of - events during the last 
six months, these estimates may 
well be too optimistic. Never- 
theless. they show that by 1978 
the newspaper will have 
gradually deteriorated into a loss 
position of the order of Sl.Sm. 
a year as opposed to profits of 
roughly the same magnitude if 
tbe proposed changes were im- 
plemented." 

The latest Government-union 
steps to curtail . inflation could 
hold back cost increases but the 
upturn in the trade cycle would 
tbeo be delayed until 1977 
instead of 1976. In general the 


Government intervention might 
Influence the timing of events 
but would not materially affect 
Che outcome for the Financial 
Times. 

“Finally, there is no certainty 
that advertising revenue will 
expand at all in 1976. The feel- 
ing in the trade generally seems 
to be -that advertising budgets 
will be held in 1976 at 1975 
levels. - In rhese circumstances, 
it would only require a 5 per 
cent, rise in costs to bring the 
newspaper to a loss situation. 
Similarly, a 5 per cent, fall in- 
revenue would have the same 
effect.” Mr Gorman pointed out. 
"With prospects such as these 
it is essential that the company 
takes, steps to protect itself 
bgfore it is too late." 

Sophisticated 

Dealing wiib the proposed 
technical developments. Mr. Alan 
Cox, the production director, 
said they would include the most 
sophisticated technological equip- 
ment in both computer hardware 
and software available in .the 
world to-day. They would' be 
used in horh the typesetting, and 
the commercial activities of tbe 

company. 


The system would allow tbe 
content of the newspaper to be 
maintained with the latest 
possible news content. In 
addition, it would allow distribu- 
tion arrangements tn be met with 
an improved schedule of produc- 
tion without later information 
being restricted. 

Another service, which will be 
a by-product of the development, 
will be the other business 
activities which stem from the 
newspaper which will be served 
by the centra) processing source 
of the system. 

The proposed Financial Times 
system is a totally integrated 
computer system embracing both 
the typesetting and commercial 
requirements of the company. 
The system is based on a multi- 
computer configuration which 
means thai a number of com- 
puters. interlinked with each 
other, are used to control the 
typesetting-commercial processes 
rather than depending on 
separate computers to deal with 
each function 

• Tbe new typesetting system 
will consist of central computers 
with an associated disc storage 
device, plus a_furlher “front end" 
computer for controlling editing- 
correction terminals. 


The existing photocompnsing 
system which has for the pa*l 
two years been producing the 
Stock Exchange Information 
Service and has more recently 
embraced the Unit T rust Service, 
will be integrated into the new 
svsteni in both equipment and 
software terms. 

By using an acoustic coupler. 
a portable keyboard device into 
which a telephone handset will 
6«. a reporter in the field could 
"type” his story into print in 
the same way as if be was in 
the office. 

Commercial 

The commercial >.» slem will use 
an identical central computer to 
that used in the production 
system and will have access to 
the production system data base. 
v:a an inter-communication link. 

Altbousb the commercial system 
will perform its general activities 
independently of the typeset tin? 
system there will i*e : n tenet inn 
between the two via this link. In 
this way. information af use to 
both systems such as costing, 
credit checkins, invoicing and so 
on will be rpadilj available to 
either. 

An example of hnw this link 
misht function in practice is that 
a customer may telephone an 
advertisement to the newspaper 
and the tele-ad personnel, before 
acceptinc the advertisement, 
would ask. via the terminal. for 
a credit ratine of the customer. 
The credit ratine flies would he 
maintained hy the commercial 
system but oh a request being 
received frnm ihe production 
system for information from this 
file, it would immediately extract 
this information and oasc it via 
the link lo the tele-ad ■.•‘mtinal. 
Once the advertisement had been 
put into tbe svstem. details oF 
its length, insertion late- and 
so on would be passed, via the 
link, to the com mere in I syM»-m 
for eventual u*c in billing the 
customer. 

The accounts and sales depart- 
ments would be on lino tu (be 
commercial system by means nf 
visual display terminal- ami 
would be aide in update and 
amend customer files One nr 
two line printers would also be 
on line to the swirm for tr.e pro- 
duction of statistical reports, sale* 
reviews, accountancy reports and 
so on. 

It is proposed that at a future 
staae of the development, the 
system w:II he used »o produce 
circulation list, subscription list, 
rounter stacker control tapes and 
news bundle labels and all 
accountancy dala related to news- 
paper sales and newsprint stuck 
controls- 

Mr Cox stressed that the 
nature of the technology would 
mean that its impact " is almost 
total in that it will produce 
changes in virtually every area of 
the business. These chances are 
necessary to solve the pro Diems. 
Either than just postpone our 
being overwhelmed by ihem." 

Mr. Justin Dukes, general 


manager, said: “Tt is a central 
part of our policy Unit we must 
tackle human problems by facing 
up to them trad solving them 
through consultation." 

The idea was for the frame- 
work of the proposals to bo out* 
lined and for this to be ti&cd as 
tne basts for continuing discus- 
sion with union? and employees. 

The problems were immediate, 
however, and it was the intention 
tu introduce immediately a pn»- 

gramme of voluntary early 
retirement for production areas, 
coupled with an overall non- 
replacement policy. The early 
retirement proposals would 
affect employees over 60 years 
or acc. It was estimated that tins 
could affect 93 employees in the 
com pany. 

” It will be our policy to luk »' 
up the work load of these em- 
ployees through increasing 
operating efficiency said Mr. 
Dukes. 

The transition process would 
be cushioned by a compensation 
scheme as good as conventional 
schemes in the industry. Again, 
there would be discussions »n 
this scheme with unions and 
employees. 

On completion of the introdur. 
lion of the new system M many 
jubs will bear little resemblance 
to their present form. The ina-i- 
nrag levels which it is ca*unat-.-d 
will be required for the efficient 
operation of the business by tin* 
new methods involve a reduction 
from tbe numbers currently em- 
ployed. 

"As The result of our to’.' I 
programme of re-appraisal r.fl 
technological innovation, we 
estimate that over u period ih-. 
total numbers which we can em- 
ploy will be around two-third* i*f 
our staffing immediately beFuiv 
tbe introduction of the new nvli- 
nology," added Mr. Duke*. 

Many employees would requite 
retraining and practical assi-l- 
ance lo rc-equip themselves ft* 
new rules. 

A major part of the cont-u Ita- 
lian process would be discuss mu-, 
about how manning levels might 
be reduced and what kind of 
compensation should be paid 
those afteeted. " We feel that 
compensation should be directed 
tu the areas uT greatest hardship 
white recognising that tempi) rare 
loss of employment is never 
without hardship." 

Pan of the policy would be lo 
re-equip people lor new and 
useful roles in the community, 
something traditional compensa- 
tion schemes fail to do. 

The technological changes 
would also make the existing, 
wages structure out of date. A 
piecework payment system could 
have no role in the new 
structure. 

The new structure would 


include a mutually acceptable 
“ Hat rate " remuneration linked 
performance 


to reasonable 
targets. 

“ We do not propose to reduce 
the total remuneration now 
received by those who remain 
with us." 




COMMODITIES/Review of the leek 

Cocoa renews spectacular rise 


BY OUR COMMODITIES STAFF 

THE COCOA market " went 
mad " yesterday, with prices 
soaring up dramatically in hectic 
trading conditions. The Septem- 
ber position on the futures mar^ 
ket at one stage traded at £619 
a tonne before profit-taking 
clipped the closing price to £591 
a tonne. £43.5 up on the previous 
day and £S7.5 higher than a *eek 
ago. - ... 

The spectacular rise in the 
market started bn Thursday, .fol- 
lowing the announcement that 
U.S. cocoa grindings in the 
second quarter had fallen hy 
only 10.S per cent, against a 
year ago. compared with market 
forecasts of a decline of between 
15 and 20 per cent. 


Colombia and Peru offerings all 
achieved unexpectedly high 
prices at selling tenders. Yes- 
terday the Dominican Republic 
-joined this list when it sold 

50.000 tonnes of raw sugar at 

20.01 cents a lb. for shipment 
in tbe second half of this month. 

■ There were reports that the 
USSR would be forced to step 
up. sugar imports following tbe 
hot dry weather which is thought 
to have hit the beet crop as well 
as grains. 

Metal prices were steady, 
despite forecasts of further heavy 
copper and zinc stock increases. 
The markets were held up by the 
continued weakness of sterling, 
.and news of Soviet Union plans 
was suggested that the figures to bay large quantities of U.S. 

Further fuel was added to the might have been adjusted to grain, which gave a generally 

speculative buying fire yesterday make up for previous niisealeu- 'firmer tone to commodity 

when it was announced that lations. markets. 

grindings in West Germany dur- jf the U.S and West German*, The coffee market moved more 
ina the second quarter actually grindings are the start of a quietly, prices responding mainly 
rose by 72 per cent. A fail of recovery in demand, it may be to. weather news from Brazil. 
5 to 15 per cent, had been pre- necessary to revise the forecasts .where light frost was reported in 
dieted. .In these circumstances, 0 f a substantial surplus develops tha main growing area last week, 
a fall in French grindings and lug this season. . end- Reports of .further labour 

the strong possibility of a sub-, a major upsurge was also seen, unrest in the Angolan port of 
stantial- decline-" in U:K. grind- in sugar values this week. The .Luanda encouraged a firmer tone 
mgs were largely ignored in the London daily price for raws id the market yesterday, the 
wave of buying — mainly from gained £60. to £210 a tonne, and. September position putting on a 

speculators — that hit both the white sugar advanced by £45 farther' £4.25 to finish the we^k 

London , and New York markets. . also to £210. , ’£9 higher. at £466.25 a tonne. 

Dealers were at a joss to ex-. 



MARKET REPORTS 

BASE METALS 

COPPER— Rcsamcd Its rise on the 
London Metal Exchange- after having 
reacted on Thursday. The usual antiopa- 
!«ons at a fresh Increase in warehouse 
stocks Main made title Impression on 
prices which moved up >o an oversold 
market. Some back-price setltag was 
seen at the higher levels. Over the week 
the price of three mouth* vi rehare has 
risen {13 per tonne. Yesterday's turn- 
over amounted to 12.875 tonnes. 

(-nppee' »•»»• + w . I'-i®- . '+ or 

cOrFSB. 0Wci-1 . __ ■ LaotBctmi — 


£ 


£ 


WirebarJ 

Cob ; 550.5-1 + 1-5 556.5-7.51' +8.5 

o mouths.., 568.5-9 -■*- .5 576-5 . ,+B 

Settle rn*nt 651 *1.5 - [ 

Cathodes- 

Cavil 539-.S *2 : 543-5 1+5 

5 months-' S57-.5 - + 2 . 561.5-8 ,+SJS 

Settlement. 539.5 - 2 - I 

L'.£L Suit.. — _ '60-63.7 J ...... 

Amalgamated Mrtai Group reported 
that in the morulas. cash wtrebars 
traded at £559. 36.5. three months £568. 
87. 83. 87 j. 6S, 6 Sj. Cathodes: cash £539. 
three tnonUis £558. Kerbs: Wtrebars: 
three munlh* £558 lo n. Afteroooo: Wtre- 
bare: caab £557. early ^October C73 5. 
three months £o,5. Iti 75. 74.5. «+ 74. 
75. 74.5. 7a. 75.5. 75. Cathodes: cash 
i 543.5. three munch* £3KI. 81 .5. Kerbs: 
WSrcbars' three wombs £574.5. 75. 78. 

TIN— Santas prices received a prop 
in tb«: .shape of Buffer stock baying of 
cash metal A central 1 * better tendency 
was seen in th* aft v moon dealings, bui 
three months metal closed £18 down on 
the week. Turnover. 1.030 tonnes. 

■on. + or kiu. ]+ w 
TJX Ott'-ifl — I'noflMal : T+ 


a pare from Xsm. tons of tankers laid up— 
ahom 19 per cent, of the active Beei Is 
slow-steami rw and could gnletOy satisfy 
demand and reduce rates. Amoco 
arranMd an S3.000-tt>niwr ft-onr Persian 
Golf to f K.-ConUum, prompr loading, 
ai Worldscale 33 and a Tb.Doo-tcmner-was. 
taken Irom Persian Gulf to Portland. 
U.S.. 41 WJO. 

DRY CARGO— Apart Trotn a reluctance 
by ship owners to comma vessels Tor 
later positions, news that tbe Soviet 
Union was negotiating the purchase of 
an undefined quantity of grain from the 
U.S. bad little effect on senilm. nt. Lark 
of fresh enquiry In early position! re- 
sulted in extremely quiet eondinons In 
most sections but a cargo of coal was 
fired from Hampton Roads to Consianza 
ai s* free discharge for early August. 

Sugar cbvtervtr' hooked tiro vessels 
from Bangkok in Japan at *3.53 M.o. for 
Aug. and one from Eien-Plmenul to 
U.S. Atlantic at SUL25 tt-o. for JUhr. 


July £57. Ads. £59.38. Sept. £50.50 tranship- 
ment East Coast. South African Whim 
D<mt A«ik- £66.00 aelter Glasgow. Sooth 
African Yellow Flint Aug. £85.00 seller 
Glasgow.. 

Barley— EEC reed July £54 West Coast. 
Rest unquoted. 

H GCA— Location ex-farm saot prices: 
Soft milting wheat— Gloucester £15.55. 
Feeding barley — A&prdeiu r4s.se: 
Glf"i'v«irr £C.«0: Lincoln fSCM 
LONDON GRAIN FUTURES MARKETS 
(GAFTAJ — Wheat, steady. Close: Sen. 
68JA Nor. 33.10. Jan. 85.50. March 675*0. 
Mav 68.75. Boblnesk: Sen. dl.OO-M 35. 
Nov. 53.25- E£ .75. Jpn. 63 80^55.00. March 
67.38-66.95. May 6S.J3-B9.33. Barley, 
hardy steady. Cl Me: Sep. 57.30. Nov. 
59.E0, Jao. 81.90. March 83.90. May rij.40 
Business: Sep. 57 JO- 57. 70. Nov. 60.10^3.45, 
Jan. KJWl-Stl. March 64-50-63.75. U|iy 
86.00- 05.55. 


MEAT/VEGETABLES 

COVENT GARDEN— > Prices in sterling. > 
— Imported prmicrce: Oranges— Brazilian - 
7.58 2.70; Snath Atrlcan: 2 no s.23: Cali- 
fornian; 3 .30 3.40 Grapefruit— South 

African; 2.70 3.90: Rrsulian: 7.9U 2.40. 
Jaila 3.30 3.98. Lem pas— It a pan: 4.00: 
Spanish: 4.00: South African: 4.30 4 60 
Apples— South Atrlcan: Goldi n DeUdnus 
5.20 5.40: Granny' Smith .vsn. N«"u 
Zealand: Granny Smith 3.NJ. Stunner 
Pippin 5.60: Tasmanian: Democrats 5.50, 
Crofton S 30. Sturmer 5. 70. French: Cur- 
ions. Golden Dell clout. 26-31- 2.65 2J8: 
tVcMcm Australian- cranny Smith A50 l 


U.S. Markets 


RUBBER 


SILVER 


Silver was fixed 4.lp au ounce lower 
for ^pot deUvery in the Lea de n Betllea 
Merit et yesterday at 207 Jp. The day's 
turnover was moderate. U.S. cert 
equivalents of the fixing prices were: spot 
45723a. down 7Jc.: three- month 466.1a. 
d-rrn 7.5c : . sts-mooth 473.9a. dotdu 
r.ac.: and 13-mnnth 4B6jc, down .7.2c. 


STEADIER opening 0° the London 
physical market. Good interest through- 
out the day- Closing on a firm note. Lewis 
and Peat reported a Malaysian godnwo 
price of lfU cents a kilo 1 buyer, August). 


Limit gains 
in cocoa 

NEW YORK. July 11. 

Pears— Vlcioiian: Winter Nciis. Canon j s, kVER ciovd hj:hi r in leant relor* 
5.S0 6.00. Baaanaa— tvindwind Islands: Pe4 1 tMdirn;. while copp.r advanced di-spi'.e 
28- lb 2.90 A 06: Jamaican: 2.90 .7.P0. ' expectations nr new record LME «Uh>P. 
Apricots— Spanish: Per 1l-lb l.fcU. L jk:ua finished itmii-up on news of stva;. r 

Hungarian 2.90. Grapes— Israeli: 10 m | than expected secoud-quaricr Wca Gar- 

mon grindings. Sugar posted sharp game 
on cnnsmicUre prices paid far Peruvian 
raws. Chicago grains closed limit. up to 
sharply higher on Mill unconfirmed r-- 
pons of heavy Soviet purchases, Buclie 


Cardinal 2 j 8: Cyprus 12-Ib Cardinal 2.40. 

Sultana 3^0 3.60: Spanish: Cardinal 22 ^. 
Reaches— Spanish: Tra>> C-. to .Vs 1.40 
lAO: Italian: 14-Trays .2.10 '2.90. Plums— 

Spanish: Per pound Japs 0 80 1 . 00 . Santa 
Rosa 1-50 2^0. Gaviota L6u 2.UP: Italian: ! reports. 


No. 


Teatenia.vT Prevto o a [ 
■.-iliac • day's rloae ' 


Business 

rt-inc 


SILVKIt Bullion 
pci ll-stng 

troy i-i. brlce* 

- '+_*<■ 

L.M.B. 

ilnse ' 

+ or 

fiv-.i... 207.3p 

-4.1 

hl2.Zv 

•*1^6 

3 month' 812.5p 

-4.5 

817 2&p 

•*1.5 

F onmll-*- ZlB.7p 

— 4.S 

— 


7 m-.'UI lis — 


8Z5u 

+ 1.1 

I2ni..ntb-> Z32.0p 

-4-i 

— 




Aug 

>ep. .... 
IM.-Dr 
Jan. Mr 
A |*-J UU 
4 v -Set* 
tM-De. 
Jan-Mi 
Ap-Juo. 


S7.7S-A8.B0 6&A0-S7.60 
38.58-40X0 Sfl^0-57Afl 
S9 . 66 - SB.6{r57.B5 -67. 60 
69.45 68X557.^0-57.76 
68.f0-59.80 i8.45-5B.B5 
40.26-40.26 53X6 69.50 
40.55-40.68 69.66-51.78 
41.00 4 1.20 40. 10-88. 15 
BT.00-41.5Q 40.56-40.60 


28.00 

39.60 

69.70-29.50 

59.76-56.75 

40.00 58.55 
40.30-59.50 
40.68 68.60 

41.00 


Burbanks per poand 0X0 0 — i. Tomatoes 
—Dutch: .*2.7®; ‘ Guernsey: 2X0 C.liO. 

Carrots— Proich: Nunes 52-lb 1.CT- 

Courseues— French: Per U-lh 1X0: Jersey:. 
1.60. Potatoes— DutcSt: 3.30: Cyprus 5.S0 
6.00. Onlaita— Spantab: 2M 2.60: Israeli: 
ZoiO: Maltese: 2X0. Melous— Israeli: 

V« Uow 2X0 2^8. Water-melonc — Tsrjcli: 
1.50: Italian: 1.50 


Cocoa— Ghana spot 73 nom. <7X2 doth.'. 
Bahia spot_ 59 nom. ii 7? nom 1 . Ju.’r 
59x0 5tpL 52.95 1 58.05). Dv-i. 

49.S3. March 49.30. May 49.30. July M.u3. 
Sept. 4B.55 nom.. Dec. S1.50 nom. Sale,: 
300. 

Coffoe— Spor Santos No. 4 unqun;< 1 
iftunfi. Colombian Mams 71.23-7138 
1 nom. ffaincp. " c '* Conmici: July U 75 

Nov. 


English produce: Ltctucc—f-r fJ round I <5 i.7ji. Srpt. 34. 73-34 7U «54.05>. 

0.50 1 ifl. cos 0.X0 1.90. Cucumbers — 35 80-56.00 Dec. 53 .p5-56.0<i. Dec 

p-r tray 12 l.Oo. 14 1 OU. 16 "“lU. U« 0 « 1 |I 53 .S 8 . March 56.25-5ii.40. May 56.65-3u.sj. 
Potatoes— Per 56-lb. Cornish Ki nt 3 6D 4 no. Jm v 37.05-57 40. Sal<- 5 : 'S-. 

Celery— Per 12 to 24 4-bti 1 j)u p eas- Conner— July 5a.90 i3«.:u.. Aus- Ji."u 
Per pound 0.DS*.- Broad beans— Per 2d-tb. ,Sq.Mi. Sept. 57.3ft. Dec. 50.20 scmemmis 
1.20. Mushrooms— Per pound 0 20 •' 2-.. '. Salve' 1..W1 

Cabbages— Per bag. Primp U.Wi Marrows ■ CoKao-^-Oet. 4S.MMS55 i4A|li. D c. 


LME— Turnover 272 1 280 1 lots of 16.096 
on. Morning: Three months 312.8. 1SX, 
13. 1M. 13J. 13.5. 134. Kerb#: 
Three mourhs 113.7, 13 A. 14. Aftenjaoa: 
Three months 2104. 17. 17.3, 174. IT.7. 
17 A. 17.7. 17.5. 174, 17.4. 174. 174. Kerbs: 
Three months 317.3. 17J. 174. 


Ss)e»: 30S it 75) lots of 13 lonnes. 
Physical dosing prices ibuycry sere: 
Spot 364p )34.0pj: Aug. 32. Do <30.75p>: 
Sept- 324P *31 — 5p>. 

SOYABEAiV MEAL 



0.90 1 . 00 . Carrots— Per 2 S-lb 2 J !0 249. 


, Grade £ a n , r 

CaCL - O078-80 — 5.B 5083 * -2.5 

? mxutha.. 8076-80 —5.5 307B-9 1—9 

s'nieat.... 1 6080 —3 — 1 

Standard 

3078-80 -3.5 3083-4 -2 


COCOA 


iVwtnd’jri + ur 
Clow 1 — 


■105.301. firm. 16S50. n«. 170 2D. D-'l 
175.00, Fob. 173.00. April 178.76. June 
131.50. Aug. 194.30. Oct. 167.00. Sal-.: 
1 248. 

Greasewml — Snot l'JS-0 nom. tt'o.o 


Bu&ioeai 

IKhjp 


Increased buying interest from In London, meanwhile, talks i j^n'iLal. 5C7S-80 -sis 3078-9 

- — -■ — l 5080 —3 


plain whv" -market forecasts — U.S. refiners was seen as the.costinned or the renegotiation 
normally 'fairlv accurate— were main factor in the price in- of. a new International Coffee , xeS-vaSl' - ’ ' *330.75 -in 

so far adrift on this occasion. It crease. During the week Belize. Agreement. 1 ' 


WEEKLY PRICE CHANGES 


prirt Ch'gc 
pt-r tPTI ( tin 
unions n ret I 
stated i | 


1975 - 


Trer 

ago 


High i lov 


, lifleK : 

’ price iCh’ge' 
I'Jptrwi- . on < 
.'oolare ;week‘ 
'N«e« ' 


Tear 

iX° 




High } Low 


1 Morning: Standard: £3.886. SS. 79. three 
! mODthS- £3.032. 50, 77. High Grade cash 
£3,080. Kerbs:. SuadaRl: three momiis 
i34S8, Afternoon: Standard: Cash £3.630, 
82, three months £3.978, 77. 79. High 
Grade un traded. Kerbs: Suudard and 
High Grade ufltradtd. 

LEAD— Tamed firmer alter banns 
ontrm} bcstaaily oa antiopautm? of a. 
mnher rise m the ' wesk’a warcftdtwe 
stodts* uni. Ttangyer: 4,;ra- Tonnes. 


Setali ■ ’ • ! 

Alum mi inn (at . ... £336 - 1 £319.5 1 £306 | £378.6 

Fj« Marius r.t.f„, LiO&Jlfi ;- 12 j- £«0440 , ■ 

Amimnqv ( 89 Ujl<. i' 1.450 - 1 £ 1 ^S 6 £j. T *^ 

Fun Martel ’2.«0^60«:l jOCi£I400£lAXJ 

Copper i 

i.a>fi Wire Bar* (h -. 1 £[ih7 >14.70 

' mlhs Dn. j)o. igj , 1 LOl&.a 
raht. Urhodea W..; .£ 643 Jh j+ULn 
J* nmni ha On, to , ... ! £Kl,7h -*13.0 

i.-»ltl jru-.v SU5e.fi .*1.0 

I«ii1 Ua*li a |<. n tel- i'|65.25 + S.U 

iimmtha :*6.U 

Kc tlalirt'o.Zli', 0 K.fs^ 2 .^ i 

Platipumif.jiA'prne. 

Stk p ,7te::.:;r sw-iu'-^. ! 5 ^ 5 “ 

Oliver per Etf7.Jp .—0.45! 168. ip COfcfip /lm.lp 


'mSD UlSO i £2.450 £2JS0 

Peimer. White «4i\! ££FC i — £ES5 I £949 

. i : • luui ■ . .<£«. 


£2^60 


Blauk i?) 
ons : 

Cocnout KiIhmb 
Gmniduiit 
Unwed. Crude 
Palm Mata van <o\~ 
Sojubeu BmVnif* 


-mt 

an 


— i £62& J £825 j £630 


I — 
[•‘51 


£ltt I+R 


£796.6 | ! £499.78 

£80001 : £&*«* . 1516.75 

£731 ‘ SSTito i £*88-5 

£788.5 | OS&b ! *80 5.B 

5138 | 6 U» Sl6S.7b I 

£222.5 .£226.5 £l*a i$wds , . . ; 

£224.5 TZIAJfc 1 *147.75 j t\>p™ (PhiUppmw 

1.61T.729' £L97B | Cl .792^ ■ - »36 i — 5 ! 

' ' GmutKinnr Mg ; ( ol - • — . 

Uxueeus. can. S*. > ^ ■ j j 


£458 

£640 

£Z8a 


$600 


I £17b 
i £490 
' £ 6 SD 

I £20? 


| £160* 

£392 
! £140 


LKAD 


a.m. 

Uflfknal 


+ or. p.m: ;+ «■ 

• — Unoffhaai : — 


"vJliam j l 

r» ion unft. £3736.5 - ' £*!•«« 

Zinc Cub mi...-....’, £321.5 'i-8.«bi 

3 mmilto (hi... £321.35 


I'xidiMsra 1KJ-. 


£360 


£ 5 * 

£57.3 


So 1 
Xas 


i-1.6 

; -tOJBb 


£408 

£550 


£360 


>1.5 


i £52.5 
i£5L65 


rtT.3 


gntas 

Sarin' 

EFj; 

Hume Piiturm 
1 I»W‘ 

Firnch.Vn Ji Valina 
:.\meiii'ain 
•*■4. \ciu.n- Flint.. 

Wheal 

No. 1 Hot taring 
Am. X ii. S H»id ‘ 1 

At intei 1 • ! — 

t illinium — 

Ka*. Millltlf; .. ' — 

lufliciai Uuv-— eunouMM • Nomindl 
UninluvH indicative once o Madaaakrar 
Ex 'Qnk Rotlt-rdam nKi tank u h •-*!» 
Metric' too. 


— j £80 

— 1 iao.9 

— I Xoil.fi 

— 1 £ofi 


J*9J' 

£6Q.Z 


Efifi-75 

|£75JS 

£109.1 

etas 

Sif-'iS 


I . 

•I' 

i&s7 

£47.15 


£45 

'£109.1' 

£63.5 


SU5 I $223 


ilS5S.fi : £137Lfi 


! £ £ £ ■ ■ & 
Cash......'.. 15^.6 —3 ; 16S-J -f-2 

S months.' 166.5 -fc -3JS-169^-70 *2 

159.5 3 1 — 

X.Y.tfpot.! — _ _lB- 22 »» I . ... 

Morning: Cash £199- three mpnths rt«4. 
Kerbs: three months £168.5. SS. Afier- 
iwon: late July £163 5. tlvee 'moniits ntffl, 
| 70. Kerbs, three mmrths £1894, to 73. 

ZINC— Closed steady after a fair two- 
way basSnesa. The 'market owned be*;, 
lastly on expectanons of a big mcrcase 
In wprehonse stocks, bnt some suoport 
buying came in at the lower levels and 
thereafter Mice* strengthened. Turnover: 
3430 tonnes. 

'Tw 


Market dosed, showing gains of 140 
and more, after exception ally heavy specu- 
lative short covering had lifted prices 
£M :o £70 at aoe stage, reports GIB and 
Duflus. 

fToterday '» . + or ' H3ST 

COlC'i , Uloae — ! Dune 
N'o4C on tract 

Julr 5^9te-600 +45.25523. -685 

Scwe other- .-'590.0- BB.O +45.6619. -568 
Dumber. 66 SLO-oS.O -40.0584.0-91.0 

lluvlf S61.0 65D +57.60 585.0-65.0 

llav £58.0-63.0 + S4JJ366.0-54J1 

July.. - S6L0.62.fl +58.057410.60.0 
Segtemfier-j; 66 2.0-63.P +64^666 6.aB7.0 

Sales: 7.4B7 <3,1131 lots nf 10 10JUK&- 
liucrnotloaat Cocoa Agreement prices: 
Duly SOJj I47J1) U.S. cents per pound: 
indicator 1 3-d as average 43.70 (IL24> 
22 -das average 4SJ2 1 43.04 1 . 


. i£t«noune 

Augost- 78.7-79.0+0.85 79.6-78.3 

October 78.9^0.2 + 1.15 80.4-79.3 

December ..£0.1-90.3 + 2.4 '81.0-78.4 
February. ...81.1-81.3 + 1.3 81-7-80.5 

April 82.3-82.6 + 1.8 82.9-81-8 

June 83.694.3 + 1.0 - 

August.^. ;B4.4-84.7 + 1.06 85.0-64.1 

Sales: re fRU lots of 100 tonnes. 


JUTE I 

DUNDEE — Qaloc. prices v and f UK. i .. wl 

i no ®-*’- July luijjj' bld'Tia.0i.”"o'ct. 11 d“^ 

SSI!' BV ^ P 221* I *»» 1 _BT p t_°3. BTC ] 14+.0 H3S.DI. Dec. 141.0-144.0, Mor-Ji I4C 0 - 

J 143.3. May 142.0-I4S.0. July 14£.0 bid. Oc+. 

142.0 bid. Dec. 142.0 bid. 
tLarri — ClUcago lathe nnra. • 'A 


SUGAR 


COFFEE 


LONDON DAILY PRICES .raw sugar) 

higher at CIO 1 n&o ■ a R>n C.I.L* for 
Juls'-Ang. Rbiprai-nL WtU'.e sugar daily 
price was fixed at £2lB i£198i a wo. 

Marker opened on a strong note follow- 
ing overnight trade of Domingo raw sugar 
at about 50c. f.o.b Later trade selling 
depressed values before market ran bade 
np io limits at nud-day. After en addi- 
tional advance on the reopening, prices 
sagge d C. Ct a rtuko w reports. 

sugar 

Pr«. ' 'Veatentaj'a ■ Prrri...u^ Bu»lntM 
1 Owe . Uiy'a JAwe 
• duae 


£196. BTD £189. Calcutta gauds caster. 
Quotations c and f UJC. for July ship- 
ment: 10 -ounce «Hnch £6.67. T: -ounce 

£3.15 per 100 yards, Aue.-Sept. £7.06 and 
£5^3. Oct .-Dec. £7JB and £5.31. "E" 

twjlls: £21.78. CUTS and 121-99 for the 
respective shipment period. Tarn and 
cloth very quiet. 

LONDON — QuioL Bangladesh While * r - ' 
rn-ade Joty-Aug. EOO. ■ D 1 grade Jul>'- 
Aun. £193. A tong ton. 

CALCUTTA— Steady, Indian July Rs.4u. 
Dundee Du! see July Ri.-ce Values. A 

bale of 400 As. 

* 

COPRA — Philippine*: Ann. -Nov Lti re- 
adier per umne c.l-f. North Euro pons. 


asked ». NY prime sSctun 40 cents nonu 
;it0l cents nom. ■. 

i ft Maize — July SSi-JsS* '^’.1'. Sep: 
I7X4-274-: ia*«'. Dec. 264-2C1!. .March 
2712 hid. May 270I-2TO bid. July 57v 




Cumio.' 

Con. 


I 1- 

Other ! 

Ownmoditaos ■ ■ . • 

Cocoa Shipment W- «BD 1+86^ 

Ft* 2nd pen .>-«0L6 j — 

Coffee Shipment tel; | — 

Future 2 nd ; ; 

pwltlon 

Conan outlook J ■ 

“A" Index tfto.flb...,.' 84J ;+(L2 

Dos Cwcomit Lil..— .®5S8 
Jute LJABWtg^ie, gW, 

BuU«r Kil"- *M)n 

.Sagu Pearl !?>- - £!*?_■ 

Stnl B.A. SS&O* 

Xn. 5 U ••! t*l- *®°* 

, » 1 '»•- ' 3<8Q* 

taaor *22* 

Tkplprt -'o-.lttl*- j** 

..jualtfr: hllu.. .Jfip . — 


|+Id 
+W ; 


i+BO 


«9»1J* IfTflf 
SfilQJt i £688.76 
Gfr j 49 

SXiA I £469.5 


61J 

£640 

£176 


£616 

£4*Lh 

*7. 

£392.75 

«&3 


JSCSC 


i a.m. .+ «i' ' p.m. . . . . 
1 Olficial — i ItfivtfidAi — 


£2D0 

S3.Cp 

£140 


1 b*A5 
j £iofi 
I £844 
!32Jp 
£lo2 , £IR2 
ZLlOq 1 51.126 I 3626 
si.qoo 1 SL 106 ; 5600 
•Luftl ; SLCrtO. ; *4® 
toss - 1 £420 . .: £18S 
SH6 • | *36 , & 

rile lilSl ' £119 
“fip . ifip 6*P 


£.££• 

Cod ' £20- .5 .-^75*20,5-2.5 + 1 

5 momha.: 3S05-1 £& '32X-.5 +J5 

. ai'meni. ... 303.6 j — -l — J - — 

( Prui. Woat I _ — J .■ *48i2-9 | . 

Morning: 'cash £36. U. 20 . early Jut; 
lyt- 23. three months 1317 to 21. 29.3. 
Kerbs: cash £320.5. early August £322, 
mid Angnn £323. Afternoon: caafa £333, 
early July £324, three mmdiE £322 A. SL 
22 A. 22. '21 3. iU Kerbs:' mkt Jobr 1322. 

• Cents per pound. TOO' previous 
tmoBcial close. tfM per picnL 


nibtim kil**.. .999' l— 2.0 ' 4»y . . • fi9p ' fi*P • 

TVasI tup* bi> » uprVBwao ;-2J) 306p Wo lfl7p tiilol7Sp Mfo 


FREIGHTS 


Rohust 4 iumres closed sUghth easier. 

There was no fresh o^v%s to stunnluie 
ac:rriL T . 

Arabicas were qnirt, five points down 

to 23 p o iut5 np. _ 

Vpttnlfj'i -t or Biiiiidcts' 

L low. ■ — Done 

UUFFhb 

£ Oer temu*- 

Julv ~ 4BBJ3.70.0 — 0.6 47I.6-7BJ 

Setiienilicr.. 466JJ-6J -4.26 46B.E»-bO-5 

Aovewl*i- 462.8-3^ *5.0 f 6 o.fi- 5S-0 

Januai.v 461.0J.0 +4J5 W 8 .&- 68 A 

liana 462^J) -4.5 466.0-SBJ 

Mar -464J2.H.0 .+5.0 .464.0 

July 466.0.7.5 +4.5 

Sales: S4fl (250 lots oi 5 umnes. 

Latest pubhshfid ICO Indicator prices. 

D.S. cents a mod. Colombian Mild 
Arabicas 70.75 f7C30i. Other Mild 

Arabicas 3100 (32.75). Unwashed Arabicas 
Santos Fours (&36 tsamaj. Rnbastas 

Oil t samel. Daily average $952 I | 

ARABICA CONTRACT (ft order buyer. iimilmo! _ 

seller. Sales Ang. 63.904SJB. .nil: ocl -.- Q _ 

B3.4MS.U. 2: Dee. BSUCM. 3: Feb. Octotter 16OJL«.0 + I.Oi - 

u, *0-63.40. l: April 8S JO-63. 75. l: June 
SSJC-M-50. ml: An*. . B3.7Ma.60. nlL 5ales 
5. • 


£ |ier no 

Auc 190.00 06.09 ( 79. DU- 68. Oo U 12. 0U- 180.0 

Ort i65.0O-te.oO 174J0.7s.00 2O0AO-174.D 

On . .. 1B1.N-B2.0il l7J.UB-75.0o I88.M.75 00- 
Jfareb.- IM.fi+BtSO iSB. 5 fi 4 a. 0 u 102.00-39 JO 

Slav WIN-SI M. 197.08-87.60.19 1.O+70JH 

Alia 178.M-B0.OV 196-0U-S7JO 197.C0-70.tU 

del ■ ■■■ 180.00-80 Jtii i68.25-9B.58- 1B7.M- 70.08 

Sales: 3 9*3 tsj«i lots of SO tons. 

Tate and Lyle eX-refinery price for 
granulated hams white sugar wag £350 
i same> a bmg ton for home tnma and 
£305 f£££> a tong ton for export. 

WOOL FUTURES 

LONDON— Market a fraction stngtUer ft 
better volume. Bache reports. 

Pence per Hfo) 


Ins the total for the week lo 1 05C 
touncsi aaaina S3G ionites. A moderal * 1 
business was concluded In African de- 
scriptions and some anenuon was paid 
to Middle Eastern styles. F. W. Taterealt 
reports. 


i tittixl tuTTUcfi enfy»:+ ui 
Ortasy wool: dose I — 


Builnaaa 

Done 


0 U K awl tfiummin»aiir ■ rehOOd 


; DIE. TANKERS— A gromBg demjnd 
•(or ttueruakers c\XCCai -for loading in 
July Crosl (h« Persian Gulf with owners 
npr*(JnA their demands to as nrocb as 
U'aridscale 48 a=d etanerers comnerina 
Kith about W J*— an impnrrdmcsi if 
soeh-'* rate In agreed pf about five pointy 


GRAINS 


vvn . ttidHtita:-RftPury t" unwj*n-n . . 

h Delivered. Delivered - ■ iAvtnnon -jl.C \l- -XontmanW .vmloa. CmwoLleTtl. _ The market 

» m'^ im niiiir iMtso- e- and-L- MOftb-WMrStnnjjaan - oorc — hwaiDhiT scmSdSyT a Sbw«vre I ~beBms that Dm 
7^T'<tuouau^ ~us. jm -WWI*. jlmpnjvwneai cooW be Shore-lived “ 


TftE BALTIC— Imported grains expcc- 
lanced U/eJes* trading coadlUoas. with 
buyers generally .retnctuCu mesi s oilers 
unchanged ‘ price*. . - 
Wbtat— U J dark norihern soring- no. 2. 
14 per war. July aztt Aft. £88.13 direct 
Tilbury. EEC milling July £3g. -AtK 
ISS73. Sepr. £44 J3 East coaa. 

Mali*— No. i Tallow Ante rtcany French 


December .. . lbSJO-OS.Oi * B.B 

Maiuh HQ-0-7Z-5 ! +fl.75 

Jtay-. 174J-74.5 - 1.0 

Jui.c 17SJ-78.0 *1.0 - . 

October 176Jt-62.nl * 1.5 - 

' Dece mber * 0.5 _ - 

Seles: 5 mQi Oia of 1-5M kflos. 

• STDNEY CREASY tin order buyer, 

seller, buainusii— July' 344.0-344.5 244.7- 

344.2: Oct. TS4I.C-231 5. 350.7-238.5: Dct 
254.6-245.3. 243.fi45t.5: March 23>+23i0. 
259.0-239J: MaT : 260.3-M0.4. W49 5: 

July 262 -5-2112 JIB. ■ 2tf2.0-3b3 D- On 2*2.9. 
263.5. 283.9; Dec. 5tB^-2C.3. Sales: 
88. 


latlnum — Joly tjtf.50 » 154.20 1 O-.t. 

Ifil.tO askrd ■Ifti.iKK Jan. til 10 ask- i. 
April 160.241 asJti-d. July 172.60 bid Or;.. 
17^. I8-I7A..0. Sal-i- ii" 
ttsllver— Spot 465 50 i4g;^0.. July <wi.T0 
■VL’J0>. Aug. 4rtyfiii i4'Jl JA, S- i it 4J.’5.>, 
Dev.-. 4S4 10. Jan. (5:00 March 4V 4.1. 
M.iV 302 00 July .-.’.I dll S.-pl 317 311 Sdl.'v 
1 422. 

*Soyal»aiu>%Iuly 57“1 fiid .\rc 

^ 364i>.v<4i bid I S44J-. s.-pl >j5>-i63. Not. 

GRIMSBY FISH— Supply goad, demand j ofi^-aiji bid. Jan. Jr'j-JTT: bid Mar. It 
gmaL Prtcei per mooe ai ship’s side. 5ii| bid. May hid. July .*5^ fi.d. Auk. 
unprocessed: Shelf cod * 1 . 60 - 12 . 10 : ;. ‘*4 bid. 

cofllmg MAivn^O: large haddock E.70. hSoyabean Meal- July 12. jh iLlTim- 
medium small iT.iO: Urqe | Aua. 130.30 130.00 HJO-sO*. S:pt. 13! oi. 

plaice £3 SO. medium 12 Hi brfi 'mall i Ocl 174.50. Di-v 17>.SD-I3>.3n Jan. 1IP.M 
£3.70: sM rated dogfish r3-£4.ifl: con Irish March 143 00-144.04 
SUp-Wp: radish 9to-fl,3ii: feraon eokf Soyabean Oil— July SkJd-r&lo 
£3.30: rods gOp-O. ■ Aug. i4.M bid '23.fi''-. Sept. 24 75 h:d 

jl ■ Or|. 2J.tUi hid. - Dl-c. SJ.BS bid Jan '2! 

Ibid. March 22.43 bid. Map 22 23 bid. July; 
LIVERPOOL COTTON— Spoi and sJno- i 22.10 bid. Aug. 22.K bid. 
mem sales amomned io tat mnnes. bring- [ snsar— Scpr. IS. Os- 17.63 <I7.«is<. o- t 

17.63-17.55 rl6.74i. Jan. 18.95 liom Mar.-li 
18.90.J6.95. May 16 75-16.52. July 16 *■? ‘ 
avked. Sent. i6.70. Oct. 1U.M-1B.55. Sjivs- 
4.039. 

Tin— 512.00-367^0 asked (S12.M-OT 58 
nojn.i. 

“Wheat— July- 3615-262 '-'J". S«Pi. =«■ 
370 i 350:'. Dec. S7S-3MJ. March ssfi-wr 
Max 3S9-3M. 

WINNIPEG. July If. tiRye-Jh^ 24if 
bid 1 235 1 . Oct. 245i (23941 Dec. 241 biff. 
May 2301 bid. 

cOgts — Jnhr IBS bid >16 j>- Oct, lit 
1551 1 . Dec. 153 asked. Mar 348 bid. 

5Bariey— July 530i <286:*, Om. 223 bid 
12241. Dec. 2213 asked. Map 513 bid. 

tfFfaxKmf-July 854 fill* On. >4» 

asked tS35>, Nov. 821 asked. Dec. S14. 
asked. May SN asked. 

Wheat— 5CWRS 13J per cent, prowa 
content St. Lavn+nee 3024 f4S7i. 

.Ml cents per pound ex-warehnafC unices 
othcrti'i<4 stated. •Corns per 60-lb buJirl 
ex-wnrpboufc©.© S'r per troy ounce— nw- « 
ounce IniK. 1 Chicago loose S's ncr 
IDO U»— Dept- of At. prices previous day. 
Prime steam f.o.b. X.Y. bulk tank cars. . . 
1 71 Cents per troy ounce cs-warchouic- 
! b New '■ & " contract in 5's a short urn 
'for hulk lots of 100 shorr mns deliverrd 
r.o.h. cars Decatur and Illinois. s's pn. . 
troy ounce for tarance umi> oi 99 9 si-r 
i cent, ptfflty delivered NY “Cents n.-r 
{ co-lb bn*Jiel in «-;r.re. ---Ceni' ncr AVID 
) bushiil es-trar<4inuse. 5 . 1 KH 1 bu-Jiel Int-.. ~ 
; r Cems per '24- Ih bushel : Cents per lS4h. . 
. bU'Jic! «- n archil u.-.c. S.niiO Uu-b-.i 1--1 - 

,«f Cents per -*Mb bu-bel, Cx-uaictwu.c. 
l-OW-buihcl IfiTt- 


FINANCIAL TIN 

ES 

Tear age 

July ll- inly lOTJcmth ago, 

16B.7& 1M.4&I 1SE.25 

204.60 

(Bass: July 1. 1952 = 

REUTER'S 

1001 

[ July U * uly 10 jUotttb agri Teat- age j 

1125. 

(1 

V 

Junes 

5 1 108.6 i 1060.1 

1222.1 | 

Mien Saw. 18, 19319108) 

DOW JONES __ 

July ,5f4»Hlb'| r TeW 
11 ] 10 ! HEU SRO 

fipur... J89S.&6 290.73263 J» 555.43 
Futiire*277.39 268 . 81 242^3 319.19 

(Average 1B2MM8= 

MOODY'S 

001 . 

rturlT 1 nr 
■p" .«»■ 

Moody's. ; s 

Spla C'UBtn4 | V^Tl.«.78H.9- 705^ 814.6 
(Dee aj. ib31-:iri- 



20 



"■'aLv 


FINANCIAL 

Saturday July 12 1975 


TTie Financial Times Satrifflfer Jitfy 12 1975 

. •’ ' ji: * • v- « jfj- «.. v^> ; 





ANOTHER IDEA IN ACTION >HOM THE LEADERS IN plAKnre 



SOFT DRINKS 



Sales start to shine again 


AT THE MOMENT the soft based Davis Brook which pion- packaging materials is not omv .mi ; 1 


worth of it. is enjoying a rather <m ? de by KIj which enables rarely bother tn _ 

Peasant cato .after the storms '* *-«■ nr this their deposit and has M SPS-T* teSeSS ‘EST* FSSftSSl 

bf last year. The sun is shining, W ” w se€n usage decline from 7-8 drinks market, MW wrttmSed brand* and 

which always creates a boom in du»n companies use the trips a bottle to 43 trips, at £ 14 m. a year. 0Btlct 

ales; the gre,. packing ?*? ?et.the stow production ^ ^ J£ drlDla „ Sr^.S 


sales; the 
shortage 

and even the price 
ingredients, such as 
stabilised after the 


hL <£S t di4ppm? methods have tetei^ the -there seems little chance Low calorie drinks is probably cheek to the *owm label" X* 
» theXrice o? crucial ma j° r manufacturers. In the tbe crucial multiple JJ C *““•**. growing sector of * nd ®^^ m»lUif«cturei , 8^rt 

Lts surtTS same way it is Barradough of £ 2?* «ock returnable soft drinks industry, with a domiwte the . . squas£ 

[ ->n«. *i _* Bradford which hac nn^iui bottles (although this hanoens P® r cent, gain last year. To Beechmng- with top •»«*■ 


1974. 


same way it is Barradough of ESP* *? ««* returnable soft drinks industty. with a domiw 

Xtasrf Bradford which has pushed J°g“ (although this happens Wpcr cent, gain Ua yew. To **«*■ 

btems that ahead with the two-litre jug- Swed€n > » it is hard to pre- Tre nd T ^**&2** Seh !!? 6 WW with 

s good old- ,ike container, with a handle. dlC * substantial growth in this J* , UJ S d, ? ri : Cr ^i 


The major problems that ahead with the two-Utre jug- i n * we ? en) » is hard to pre- sjfTj JJf «™ “Jweppes, VJW-SChtWppjs* with. Sa 
the companies face is good old- like container, with a handle, dict sa ^ stantial growth in this ‘ and Kia Ot 

fashionedcom^ion for squash concentrate. There ™- ^ so. in three of the £JSJ2li*SS jurt and .BteMor with Tree $ . 

r _^ - „ ■ remains strong local tastes far p * st fbur weeks Whites has “£J® J 1110 London and jre re^igasgfagr their marisetfa 

[for so ff drinfe 5 drinks, and since the pro- seen Its 7 5 Per cent above ^ »®e S*m 4 QrushT?or example.'- ' 

^ dnct 15 buIfc y to transport iffc Precast. an Indication of what [ * ^««;“*dvertisod for U»T& . 

£H Sggsssmtsna* ~ - ■ -SS^SSSKfiaiSgff 

growth. As & result the nstion&l ™ i| »■• a powerful s&les wesuou -shn* hnv Un#. 1VM i wim a. J” - rtl >: 

consumption of squashes (or TJ* 5 experience iVIlXCr colas have been extremely *** squash. ” f 

concentrates as they are known ® arrs which, after acquiring eessful in r*r*nt _ - T - • 9** 

in th<» tnrfei w innui Ki«i-«i- Tizer and dcvdopihi g Strike 


Merolite’: the carbonated drinks container 
that s created a revolution 


in the trade) dipped margin- J*“ r developing Strike fte other 1 * r ® e brewers to a £ 160 m. business. Oica-Col* v regarded W good new 

3117 the 1973 gallonage ^- oIa .** a national brand, has Whitbread* is also boosting its which is sold here through such BOO'raons, part of .'.Bedel'll > 

of 89 . 9 m. Carbonates, which curtailed its efforts to market mixer sales, through Rawlings, companies as Beechams and .“Pr 11 * 11 ' .which h** shoulli I 

include old-fashioned pop. the lts . products in the London The mixer sector is very w »tncys, stUl holds wtil over ^^ bwte, :olt ***“* 

^-expanding colas, and the region. Tizer, for example, is important, worth around £SdZ a half of the et but Pepsi 61 re ? f “ t *?** ^ « 

growth-less mxers, managed a now produced and distributed a year but mSwtThM ' has made & smalt gain, to alSSt ****&* coc ^ • 

marginal me from 348 m. under licence in toe south by to a halt S 2 r£? E 2 E£ 23 P« rent of saSTwSle the sW «^ ay - to It ha^ 

gallons to around 367 m. The It Whites, the soft drintewiS increased spirit ShS " ^ la hel“ ctSshave Ailed H med ^ shate^to ovr 

SSe y E££Z 0f «* 19 ^ sh0Wed X! ™ ftreads - R- STStaiSS^wK t0 iraprove on their ^ S <* ; 


Merahte', a revolutionary new container 
from I CI, has many important advantages 
over Uie bottle and the can. And it can be 
used for beer or carbonated drinks. 
Merolite is made from tough, transparent 
polyester and weighs only 1 0g. It's com- 
pact completely safe, simple to use— and 
can be crumpled up after use like a paper 
carton. p 


'Merolite' is already being used by drinks 
manufacturers in the UK and elsewhere in 
the Common Market, and is opening up 
new markets and proving a tremendous 
rmpetus to sales. 

Here is a containerthat is ideal for outdoor 

,J 5? k ! osks a [! d ending machines; 
perfect for d tsplay in shops and super- 
markets ; full of practical advantages for 
domestic use, and especially popular with 
young people. 

_____ . PTJ. 


Merolite' also makes possible low-cost 
investment in new outlets and uses much 
less of the world's energy resources. There 
are no empties to collect handling costs 
are reduced and the filling machinery is 
quiet and compact. What's more, the true 
flavour of the drink is retained perfectly. 

For further details write or ring 
[Cl Plastics Division, 'Merolite' Group 
P.O. Box 6 Bessemer Road, Welwyn Garden 
fATAT-f/* 8 1 H D. Tel : Welwyn Garden 

(07073) 23400 (Ext 3973). 


'Merolite' 

wins two major packaging awards: 
'Eurostar' and 'WorldStar' 1 975 


* ~ — —m w vi success stones 

couraging start to the summer in this industry. For vears its a half of saie«L sin* goes ar “own label” »'« w mi [ 

to“i^ ldCrably CheeredUpth * Sf 01 carton ** cd - drinks had on top of T freeze on its i° w ft drin 1 K5 *«^s the board. 

industiy. been concentrated in the declin- advertising last autumn as a The Packaging shorttge last JJJJ ?" ^° nCCT 

The overall pattern of the j°g returnable bottle sector of result of a bottles shortage and ypRr n,e * nl th *t manufacturers a£*i» *adso fceIp al 

I P dustr T changes corner-shop trade. Then it the even greater threat tS ? ave ■» their advertised ^“renwd. . t r 

little. There is a handful of bought by Whi threads and brewer involvement in mixers. ” rands * *nd there is now a In fact this eaokt be a yeai 

veiy large companies— Cadbury- heavily advertised and is now Schwennes tn Srculer tendency for the pro- of growth for the squashes sine* 

Schweppes, Beechams. Unilever, doing welt franriltee ft pn ! tary liacs to *Sht back the increase la toT^cTS 

Reckitt and Colman. and, in- The tie-up with T-izer opened I^rtism ff s j nc i whfthJL? 1 ? 1 ^?* ”**«- reUiltrs * products carbonates. especiaHy toose lr 
creasmgly, the brewers led by «P 30 per cent more outlets, naturally keen to J^ita Sl? >U S? advertising, cans, has en«»afw?cousumeE* 

Whitbread; a score of medium- and rising cost of tin-plate has to ^S y ^wUnM S Sixe»^R?2 P* 3 ta particuI * rIj ' trne amon « » switch Ch««fei 

flzed operations, typified by the meant that canned lemonade. ChSStM the «»mentrates. which had be- squashes. • " CTWei . 

Scottish-based Barrs, which selling for about lOp in the iwTtamd SEE nrfT^ T mme 1 marketing . . ^ - • 

ssrso as ars-2 z ajv - s&r-ssiss- irjsSS&i 

ptASLt'Z is- s?is?sr svjS. SEt S £-* “ « — - ^ - tgrzttz 

new automated manufacturing tte tune ot f500 * 00a a year, this market (variously • esti- Sta, 


MEROUIF pack< 


methods and the shortages of 
packaging and materials; have 
declined by 500, and more seep- 
age seems certain. 

But although soft drinks must 
be dominated by the giants the 
local companies show great THERE 
vitality. It was the Hereford- news in 


Consumer trends 


cans, and sales sUppeti from^he 
impressive CWm, achieved in 
three jq*r& Now the new pro- 
ducts ^ ro^merging, such 
Beenhaas •Twist -being tried oat 
in Lamtei. afthGngh'm 

ARE two pieces of extend forward into increased sale*? win *u v in Jjtf ??£*•. hit the sh< J w 

the soft drinks trade demand, in lurtiJlrT .** wU react to the house- in pn» fhr the summer sales 

■ a rs sr „ 

sssasa s?--^ sssi 

eventuaiiv start h- «,«» i «».. geses and so could not contain costs, that make. 

. The situation of the con- the highly popular carbonated' ■**- -*■**«•. *«e the large 


IIhITT 


was ve tyhot The situation of the con- ThThieWy^ml^ ■ 

St^wh^S ineritablv *^ ner “^ers cannot be helped drinki ^ut^CTs re^ortoiS ^ ad «Pt rather £ - . 

K |SSSS SSSffi«SSi 

^e.who^stoenuuorpu^iarer uying to. operate with lower way. litySr the big batWibns -■ 

Ing accord- stodcs which pushes the stock soft drintc sector often has to cmnneta wfrfa - 


oepe 

ahknpweblcs 


me same range « goods for the ^ . 

same money -which has less ' DUt me drinks manufac* 


worthy awiftc 


mue iiiuiiey-._wiixun nas -less mcmuiav . — . . • 

purriiasing power, then she is 2 ??* ^ rather more -- .UOUKa Thomas ; AntQify Til 

titfiv tn Hi nr 'flu, em ail.. M .i.. wary of their market Dlapp thid **** — — ' • - ll . ' ***'" 


i n 






likely to .buy the smaller packs wary f" toeir market place this 
which are cheaper. It is not Jf ** 1 £*? ^oy been be- 
|.| helped by the rise in costs of Wa,t ^ sreois to be 
J certain packaging materials for ine,r ™°tto. In particular they 
many soft drinks the 114 ounce waitu3g to 566 which way 
can price has now * passed t 6 conSumer will. react in terms 
through the magic lOp barrier 25 p "fS and packaging before 
which could just swing her ^SC x,t Sf themseIves an y 
attention to a rival product in mutton means that 

a rival packaging ^ at 

probably glass. 1 very lively- are only, quite lively. 

One such -sector in the child- 
ren’s drink retailed in a small 
6 ounce bottle and sold for con- 
- . . suierably under lOp. It suffered 

Vi ^ au . “is is just the particularly badly during last 

. .... ... „. JJ^rent tip of an iceberg that year’s bottle shortage and drink 

; ^nay not materialise. The good manufacturers are not sure 

voecause rt costs SO mUChte&AriSfi. < ^ ^ ; 22? ti ? e «°ft drinks menu- Whether the present resurgence 

fcottfe of anvnf Q ^ mer *w®,fi“?rejy up for that 

abnormal years the or whether the consumer sees 

. r ^ *“*'"*> • normal hadc ? price ad raatage in it. In this 

enterta ininn f'honrtito'lifvi . ■■■ ;■. ■ competitive state. The instance the consumer is llkelv 

■ ing Cneap^^TQ &aaec- . : -•• . ‘11973 boom completely ran the to be a child and as one manu- 

manufacturers Hnt*. - i-Via fartiirpr n f enff ■ . 


M 




?K<-; 


rfMr. 




. "m 








Competitive 


: . • • .« 





PAW* SON HMB HD. 


Manufacturers and Wholesale- Suw>Uers In .'England,-. Wales 
and N. Ireland of PANDA POPS, PANDA COLA and PANDA 
CANS . • r* 


ANNOUNCE A MERGER 


— «..«i . ‘ l»73 Doom 

• There are'm rrKTrel^t^toretLfm: . ,. ! drinks and 

‘ No deposits to.pay, . .. SLZ/S 

'Ip. rnixers after thepubs.have^^te . . ' : 


manufacturers of boto : .the facturer of soft drinks points 
the packaging right but" it is very difficult to e stab- 
stocks. Manufacturers Hsh a purchasing pattern for 
_ stock up for the sum- children.” 
mer in the first few months of The main field of contention 
tne year but were prevented between cans and bottles at pre- 
from doin? irt iota k»t *u. sent is in the area one manu- 
facturer defines as “premium 
r ; *7Tv” — J6, ““ aciuiravs. pops." shandies, the various 
first there- was the three-day cola* and other such fizzy dto-J 
week. diDueh place tvuJt.a dune ^ 1 


of PANDA SOFT DRINKS LTD. Anct StJNPASLOR 
(SOFT DRINKS) CO. LTD. on Septeniber 1975 j 
under the name: — 


*i .T :• 


PANDA SOFT DRINKS LTp, : 
BLANDFORD FORUM, . ." 

- DORSET.' 1 ' 




c* . ■ ui UfC . .... uni mere was Uie mree-uay 

Sodastream concentrates and • • ' week> Aou £b the glass pa<*ag- ducts. 

VOU M have a rarine ' • !S!^™ ,f ! c ! ure F E , we « n « «o TSere are still some question 


' VOf/H hftt/P » niihfi f-if ci-Lft j 1 l f in 8 manufacturers were not too Then 
!' , H nave arange of softdnnka -.. . constrained by that But there “arks over the future of 
; ; ana mixers^ Anything from Bitter was t d *°_ a restriction in the plastics with the soft drinks 

LempntoColaf ^ 2 22 SSSiSSSSS^ 

Rdill gas cylinders and all . £$ ££%£ S? **222^222^ 







.'e U 


t'V 


,: vT-*v" ' 


i — 


... '' 





sappier situation quality tn the consumer's mind 
a siftage of tin- which is not all unmitigated joy 
plate and the plastics men were for the glass manufacturers who 

?n^ y ,^ Cted by tte *“> ^ waDt t0 Persua^peopte 

° a that is not sinful to throw 
SSef*.?* pmdam *** b ? t ? es "f a y- The complications 
This T-a j handling returned empties 

®" I <i| tion despcra re situa- have always deterred grocers, in | 

L 0 ^^!^^ ufactu rera particular the multiples, S>m 
I0N&.\ " ! | dnnks to import con- handling them and they account I 

* ■ 1 t0 for over ^ all soft 

{?i!L *** demand, in terms of gallonage. And of 

over ordered all the soft drinfa f n bSffles 
safe ® d « s “ce ft about half, are no deposit, noit 
ampossible to predict returnable bottles. 

S5S3&™ j 

satS SSS 

year, their mwA J ^"aSTSa’^S 


Zimmermaiiii HobbsLtd 


manufacturers 
and suppliers of 

flavouring essences, 
terpeneless and V 
essential oils - 

to the soft drink industry 



jn Road, Blatchfey, Mihion Keynes, MK11 JR 
iooe: Milton Keynes 71821 /6 A 
no;.82598a. teteorarra; AckioIan,8lvtchley 
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estimate 
requirement is £2bn. 


BY JOHN HUNT 


Commons! *« ^ » ** Pllre5 “ »"-■* 

urate of £2bn. on its expenditure ™ - 

for the present financial year, a .hi 

kink Amm 1 f i . LUC 


Whitehall sources said that . Sonw of the items are,' £50m. 


Bedford to launch 
new middleweight 
range of vehicles 


BY TERRY DOD5WORTH 


ICI raises 
funds with 
Eurobond 
issue 


Gas drilling plans 
for Frigg field 
receive new setback 


By Pauline Clark 

IMPERIAL Chemical Industries 

is going to the foreign capital* 0FES 0f - j n6 tailine 

“aSrSn.ifiik! ** «« s^teiniTioiiSt g guarantees to sugar | „ „ „ , „ , *5^5,““ I damped £20m. gu drilling rig sible uses foMt are twins e« 

would not result ma sntat £36m - to the coal industry, | BEDFORD, the General Motors Fat rohsidjao which has heW J * total mL df ‘ 0 wd by the French operator ted. It could still be useful 

subsidiary, is to go into produc- prices of its prestige products vxt Aquitaine in th** 

tion SSf its iSew contender in remarkably steady over the fft ^Me^cSSf doatin^ ! SoWegUn Frigg field 1 

of a SI 00m. bond on the New I abandon^ threatKiia; 


M r*vinuc rpwirrt WOU1Q not result 1U a great <■« coal ‘UUU5UJ, 

Snartwiater SUJ3plemeatary increase in the public rector mWnl y as a revised sum for 
of last winter. borrowing requirement in regional grant; £l4m. to Rolls, 

It represents a 7 per cent in- formulating the borrowing re- ^oys (19711; £3fi m for housing 
crtMg on the original estimate quirement, the Chancellor bad subsidies; £5Bm. in pension bene- 
ot £28A8>fDn-. which was brought taken into account many of the fit * (mostly for the new invalidity 
* -prior to the April increases now quantified in the pe £? ion E 

supplementary estimate. There is 


- i ( ^ forward 


* Budget. 


Whitehall said last night that 
Mi,, although the ( figure was very big. 


also £231 m. for rate 

. , . support grant and supplementary 

AJarge slice ctf the esllznate grant to local authority revenues 
-£460m. — IS accounted for by in England and Wales The sum 

!»sre«al significance couid be general Government support to whfch *o2 m thYrerenSis^ 
• v attached to It as it was the result British industry. British Leyland mee t Si nrice iSIses 
the. present record Jev*j of takes up £230m.-*nore than ^cl nSmSSt W velr 

’V.JbBsUod. Morejhan half the. twice the original estimate put j ust Q¥er ^ is compensa- 


BY PETER FOSTER 

the middle of the field and other pos- 

evaJua- 
_ for 

, Elf Aquitaine in the Anglo- a wide range of activities, ioclud- 
; Norwegian Frigg field have been ing complementary drilling, com- 
further pression and treating facilities. 


•" ‘ ^'is; .amount ‘ — £1.267bn. — 

i ; , psuiy ear,ier «“* * ear ‘ consequences of price restraint! 

"... SmSesfS^Mtore^ dentl^uri The f460m - *» *** o made up by A sum of £20m. goes to the Civil 
bi^rtFnrS ’™“ U “ public dividend capital to the Aviation Authority to meet an 

1 ^1“: , ■ British Steel Corporation and increased deficit on current 


j. , In the present climate, when taken provision for capital for account because of pay and price 
, r . Mhe high level of Government the proposed National Enterprise increases. 

V 1 - spending is under attack as one Board. 


tiie 16-24 ton- truck market this 18 months, has announced rises 
autumn. of up to 10 per cent 

The launch of this middle- , *enge ot increases of between 

weight range oF vehicles, phase 8 P er ce ?£rJ?£$ a ®, per £ ent - y** 1 
Hsn (ha tm series. pfi rnpg become effective from August 7. 

SSrefaTCar^tertheremSSy LaB^ will also be shortly, 
fl£S£lnL « S™ introducing, into the, UX its) 

lorries. 

series; the latest variants are 

designed for world markets. 

Bedford is bringing in its new Carfo sports ^ris'scbedulS^fori 35 a lrue lcs * of the aci.vpunt.-e 1 damage cauicd dujingTbe wInter ®nd >ts total projected output nf 
hides against a background of i aunc h. in the British market i of U.K. borrowers in foreign ( was too extensive to make repair between l«m. and 1.5m. cubic 

markets. .worthwhile and the project has ' cel a “ a '" "■oulrf 

The Euro-issue is expected to • t een abandoned. about a third nf 

The substitute concrete mani- 
fold platform which, under a 


York market on June 17.* the i sign ifican t delay in bringing gas As a result, British Gas Carp- 
group's Bermudan subsidiary, i as ^ !Dre ‘ oration may once again have to 

ICI International Finance, is to! Salvage of the platform DP One pu f back its projections for when 

raise DMIOOm. (£l9.4m.1 in the i— which sank in 330 feet of Fngg gas is likely to come into 

Eurobond ' market The bonds! water last October when i ts thp UJv chrtnbuiian nettvork. 

Tike all models in tbe new 1600 ~Spyde r modeL based i l r l quotation on the Frank- i buoyancy system failed some. 2?. * it- ,n « 

Like all moueis in tn Qn Beta' coupe with a detach- 1 11171 bourse. I miles short of the target drilling ° f Jb e ^orth Sea east or the 

able roof section, at a price ofi II doubtful whether either : area— was completed ibis week. Shetlands. is one nf the largest 

£3195. its; mid-engined Monte ■ of these *»«« ran 156 regarded Detailed inspection showed that "ff'hnre sas fields jet discovered 


vehicles _ 

acute depression' In the heavy gQmg ^5 nex t year, 
goods sector, which tends to 
follow well behind, car markets 
in tbe industrial cycle. In the 
U.K. mediuro-to-heavy lorry sales ' 
arc estimated to be 15 to 20 per 
cent, down on last year, and on 


. . - . — The Department of Education 1 _ - 

of the mam causes of inflation, A Total of £527m. of the esti- gets just over £51 m. for increased the Continent too, where Bed - 
:^.the supplementary estimate is mate represents expenditure for grants to universities and to l ford is aiming much of its 
■ bound to be the target of strong new services which have arisen meet the higher cost of furniture J expansion, they , are reported to 


^.'Conservative criticism when it since the main estimates were and equipment. 




y-. ,>•; 

: k v ; < 
1 ,i: '<2; 


Cancellation rate falls, but 
still too many tankers 


i be equally badly affected, 
j At tbe same time competition 
I has intensified 
1 the introduction 
I from Ford and Seddon 


Nine 


NVT hits back 
over criticism 
of chairman 

By Peter Cartwright, Midlands 
Correspondent 


he equal to 
the supplies 

1 go down well, but more because ' m .. wi availahl.- m British f',a*. 

•the group » viewed in foreign ' .T? 1 *?",.' rC ,\n,i”r The French Station trolled ml 

'eyes as a truly international n Hi ^ i ^ ^ n v S r °up which is developing the 

| company now rather than just : flc,d Pla nc to do Mi in two sena- 

• a top -U.K. concern. 


German links 


BY JAMES McDonald, shipping correspondent. 


variants 

The models to be introduced 


S’TnltLTi'c fn T.TuV rate phases, phase one of which 

ti 'rw.1. c^ P be cooiulelerf when wells are 
j? ^ P P sunk from thp substitute platform 

to hen it is completed sometime il, r\p n.. The whole 

1 through 1 * the d New York* horrov la,Pr 5 ’ ear ‘ plan is likely to C05t more than 

itiirough the New York borrow- However, the concrete rig will fSOOm 

ing when the gioup was rated , Ppail i re least siv mnnths in m Cki.«,nn petroleum U.K.. us 

the Ninian Field 
companies, yester- 

company,' yesterday replied’ toj fil L j*j' ®^i p c, e ' l to coin e ashore before the middle dar announced that it had 

criticism that Mr. Denis Poore./f^ p ® r c,« of 1977 and an - v further unfDre- tempnrarilv abandoned its 3/3-5 
Us chairman, appeared not 3 tlr h, .t'wi ' seen problems could stretch this appraisal well rnllowmg conflrm- 

is expected to be at »f2. to1 g7SL atin n that there 


thl« raV with i , - 1 » ? 5™* p ra ^f u : require at least six months to • Chevron 

Snei^^iducts N L 0B TPX VILUER5 Triumph, f ? ^ Ie '* before drilling opera- open for for 
eddonAtSnson the M, d!ands based motorcycle 1 A ?,? ■ tions can begin. No ga S is likely participatinc 

‘ company, yesterday reolied group will he paying an , , pnjne ashore ivfnro tho midrtln Hnr -mnnon 


care a fig =for the industry. I price 
NVT, established with a near 1 P e f 

While 


al^'THE RECENT high rate at which “Increased oil liftings and Norwegian shipowner Hilmar 

oil tank era have been cancelled higher lay-up helped push spot Reksten. Mr. Per Kleppe, the! ... 

; antf scrapped has improved rate3 for V erv Laree Crude Minister, told reporters I in the range, powered by a new. Relations between NVT and 

'■ * ‘ vl “ m in rieln vuiurd.ii • I n.j,. , J ; l I l 


, . : slightly r butthemedium-terrh w^LXt 5 in 0slp 

nWirttAPfc Pnr riwnnrc«til1 InriirsitA WOTjOSCSJe 15 T.ast lYinfith. 



atinn that there were hydro- 

h,. mirarireii *7 - «• »».« 4 . - , ir , .. .. r „„„ The damaged rig has been carhnn accumulations in the 

b> Bedford, which has invested £g mii Government injection toi. White the German foreign . anew location near'ihe Western area nf the field 

heavily m modern production rehabilitate the industry hasi bond market has shown signs; w u u 1 * 

facilities at its Dunstable plant. prtip osed a further inve'straent of heing orer-loaded with new; 

are aimed primarily at the of £40m.-£60m. to support a - issues recentl >- marks are a' 

premium" middleweight rigid rh r ee-factory operation two ! natu ral alternative to dollars for . 

"■ * - 1 ICI In view of the wide interests ; 

in Germany. 

The bonds are guaranteed by; 

ICI itself and tbe management; 
group is ted by Deutsche Bank; 


tredt market and the 22-24 ton jjvt factories and the recently 
articulated field. established Meriden workers co- 

There will he nine variants operative. 

.. . NVT 

Bedford-designed and produced .Marl den workers have recently - „ m 
Storting | diesel engine called the 500. deteriorated with the probability i A ^- sai ? e M S3,1tt< U cate 

The 32-tonners take a Detroit of three-day working at NVT. ! h an cticd a D mark 100m. Euro- 


1 J ^ Consultants) inTts July summary 

.Mnnirere aQfj DUge _SUrpmS 


^ Beksten. who was hard-hit by 
,55 « tbe tanker crisis and needed to 

Of shipping statistics and t0 0e generate cash to meet his many 

' •.economics. says wrewry. ..r financial commitments.' Tbe 

. ; r ." The report says deliveries of Li the dry cargo sector of the purpose of the Government pur- 
. tankers totalled 21m. deadweight industry, the' report says that, chase was to keep the shares in 
L ‘tons in the first six months of although the market is now Norwegian hands. 
thig year, including a 9m. tons u bottoming out." there is little ■ ■ ■■ 

t-r. slippage from last year. sign of real stability in th® fii£ SCFTFME 

• • ,j Against this should be jet the ward positions and the outlook 2*!vrAnv 

, r , a- scrapping during the half-year is described as “ decidedly, on- FOR FACTORY 

, of almost 4m. d.w.t— four times attractive. ■ Welwyn Electric is to invest 

higher than normal — and con- • The Norwegian Government £SQO00O in Its Bedlington 
7' firmed cancellations of new has bought industrial and.. ship- Northumberland factory over the 
“-'--tanker orders of 24m. tons. A ping shares, worth aboat Kr. next two years to make better 
.’jr farther 13m. d.w.t. were under 177.4m. (about £16-lm.) from integrated circuits. 

. c negotiation or postponed. ; : 

- . In -addition 33m. <Lw.t of 
- T !, tankers were laid up, of which 
. ',"17 jter cent, are new tankers 
'‘delivered so far this year. 

! Demand for tankers last month 
"s is estimated by Drewry to have 
v ■•: J been 80m d-w.L below the' avail- 
- able supply, compared with a 
■v,;-; revised corresponding ^estimate 

of 90m: tons for May. a memorial. service for-." Sir Amone those nresent were: 


Sir Richard Clarke 


nan 


service 


MEMORIAL service for-/ Sir Among those present 
— i'QIimv -fif Aaminor -- ^Richard Oarlie, vho hetame .Per-. Lady -C.Iarloe .(widow), Mr. Charles 

’ -rt! olOW • Sieanilflg • manent Secretary at the MSoistry 'q-.^ TiiMthy Clarke and 

- ;f. •: A further “ hidden * lay-up of Teduiology after s long apd ’ to f ^ Mr ad 

. element is pinpointed by Drewry distinguished career at the Tr&fc ^ ’ “ * 

in its estimate that about 19 per«»y. was held j^erday at. St Mrs.^ Derek Clarke, Miss Anne 

- : cent of the world's tanker fleet- Mar W r * 1 5 .Church, Westminster. Kenney, Mrs. Charles Kenney. 

• - has been “slow steaming.” A Tb® *®T[' ce 'Jg® The \ Earl of Cromer, Lord 

• sample -of supertankers 9* m * r hom^ aTif^Sez^re by f Lord Zuckerman, Lord Shawcross. 

-00.000 tons sbowed_ average 1 ^ eartcm< chairman of Courtaulds. Lady Kearton, Mr. Roy Jenkins. 

r: il? ^ ,es S“ ^ read by Sir MP, Mr. Anthony Wedgwood 

with U.& knots id lAG tirst 3Hu nnrdnn Newton ^ . __ . 

. . .... — uqraon._niew[on. . Mp t Hon. Penelope 

Sir Anthony Bowlby. 


second quarters of this- 


S uarters or mis • year. The Speaker was represented 
with X2.5 kTOta in the by Sir Myer Galpem. KfP, and Piercy. 


fourth quarter of 1974. 


Canon David Edwards officiated. 
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Carliol 

High Yield Fund 

10 - 27 . 

Intimated currant gross yield 

Here is an opportunity to invest in a new unit trust 
managed by the CarJiol/Tynesfde Group, 
it offers you a high level of annuar income obtained 
predomi nantly from U K equities. 

It enables you to . share in the industrial prosperity 
which is fundamental to-naiional economic survival. 

The Carliol/Tyneside Group has an excellent record j 
and already manages two quoted investment trusts 
and. Carliol Unit Fund. 

Because Stock Market prices fluctuate even within 
established trends your investment should be 
regarded as long term. The price of units and the 
income from them can go down as well as up. 

Oniu mu on vtfmn tho flxtf ptfc* of 28-Op nch untff I ff ^ 

cunwn pmsyiMel pal annum. ImkiIw oUor m«r bodowd snHer II llw cumnt oner 
IHit* cUIbu tromiUe tfctml petal Ijy mote man 2 

Ewart (hiring an ottei. unit mtars am catcalawl on wfeh E*^ifltIoni ttjy ^."2 

Wednesday (n BBebSlo* EaetuoffBAcawnt and dw«nB» »** «* ^ <tev ThB pr *“ ** 

inhx and thayMd Is AMshMl dotty In leading nwwpWm- 

. Th» Rind la anthoriaedtntb* Dana rtmentol TradaiMdeTtoPiwwiton of Fraud Onwtmantai 
Act 19S8.'«xl is 3 wUm itngeTiwlea Baeuitiy nndei theTnistee iBffBffW 
units can bno»to«M Managm on amr Suhscdpltan My -jr 

vow Wrtlttc«s arm ** tweis* cnwptotad to Bmntaid fleflWaa: VFHtoe. Um>um hduw, 

W^-ttoqponTyrifl. NE1 1HH. 

Ne»loa>i8ito««&Ebcrtw}«w7th OonaimdTtt Decambw. ___ 1riB 

H^(ph^jV.T^wh^ls«»duo»dlioinhicorTjfcBndwHlchlSHU«ailYaHowedIwiattHi^ tlloa - 

■*Wwhir!(S^l!2iiTancB CcmoRTtf UmteATinsmii DBiwtnWitAOCfdBKwy l^ne.Lomi«V 

NEI 1LU. (FtQBd. Tta. naraso Totaofcon*: 0632-28985/0/7 Pureahwi 

OLC. B«anm»t, ^ Dte«S«V P-A HIB-Watar. CJ. Pwnphwv. 
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NBIIKHOtowLMo. Brt07t)T#l«lwae:0«a^11850i'21K , =- 

|Ma wish to buy CMtol High VWW Ub» at «CI» 

^^^ZOX^W020SXJ. 3,000 unlto-rCTflaaQ, SfiOO "*?*&*"£ 

Rmd M«W0a* IM.TWB otter Is not op» to «*teoto« toBltoBaMeof ireww. 

TOntmtee. « *w*a» «mibh » 

SURNAME [Mr. Mb. Mbs)-. : — . . 


FIRST NAMES IN RILL. 


by tea iBttuuwin 187S. 

■ncKBOxtfTooioiw" Corfiol.Untt FundO . Monthly Saving Q 
bto daub oi^ shareExrfanga Scfwme □ Aecmmrfatfan UriteQ 


Diesel, designed by General On lTtursday, Mr. Peter Turner. 
Motors in the UJ». Birmingham district secretary or 

Cabs on the phase two TMs the Confederation of Shipbuild- 
come 'in three variants, all of ing and Engineering unions, 
which won for Vauxhall Motors, deplored the way people were 
Bedfords U.K. parent, the 1975 being manipulated by statements 
Motor Vehicle Industry desigo from NVT and elsewhere- 
Award for high, standards' of Mr. Turner's own feeling was 
comfort and detail. that Mr. Poore was concerned 

only with getting rid of NVT. 
Par nrirec He did not appear to care a fig 

pit « for the motorcycle industry. 

Continental car importers to Yesterday, Mr. Hugh Palin, 
the UJC are following the recent NVTs external relations direc- 
lead by British Leyland and tor, said he was astonished at 
Ford, and announcing price Mr. Tamer's statement Hr. 
increases. Poore was the only person in 

Most models in the Fiat range the past -five years who had 
went up yesterday by- an average really devoted all his energies 
of 6.7 per cent, and Lancia, the to rescuing the industry. 


bond issue for ICI in 1972. 


Shoe imports rise much 
faster than exports 


FINANCIAL TIMES REPORTER 


I SHOE EXPORTS rose by more months of last year. The total 
, 1 than 23 per cenL in value in the pairape sold abroad by British 

Guernsey Walter f0Ur m0Ql bs of this year manufacturers was only 5.86m. 


stock fears 


authorities 


EMERGENCY 

Guernsey have been told that 
water stocks have fallen to a 
dangerously low level. 

The island’s Water Board said 
yesterday the situation had been 
reported. to Sir John Loveridge, 
Guernsey Bailiff and President 
of the island's Government's 
Emergency Council, to 3llow 
“contingency plans " to he drawn 
up now in case storage continued j 36.96m. 
to fcte reduced at the present rate. 32.61m. 


compared with the same period The value of imports for the 
! Iasi year, in spite of a slight drop first four months reached 
: in the volume of sales, aceord- £50.46m. against £3S£4m. in the 
in | ing to British Footwear Manu- same period of last year. The 
facturers Federation statistics. two principal exporters to the 
Sales by value came to U.K. wore Hung Knag and Italy 
fl 6.75m- compared with £13.59m. with 25 and 22 per cent.. 
last year, with the EEC. the lead- respectively, of total foreign 
ing market, taking nearly a third sales in the U.K. 
of total sales. The third biggest supplier. 

Imports, however, increased ai France, accounted for only 7 per 
a faster rate and were up in cent, of exports and tbe two 
both volume and value. main Comecon exporters — 

In volume terms, the total was Poland and Czechoslovakia — 
pairs compared with accounted for only 7 per cent, 
pairs in the first four between them. 


Sir Henry Wilson Smith (deputy 
chairman. Guest, Keen and 
Nettlefolds) and Mr; Barrie Heath 
(group chairman. Guest, Keen and 
Nettlefolds), - Sir George Mac- 
Eariane (also representing Ministry 
of Defence Procurement Exec- 
utive) and -Lady JUacfarlane, Sir 
Martin and Lady Flett. 

Sir Eagene and Lady Melville, 
Sir. George Edwards, Sir David 
Pitblado, Sir Richard Powell, Sir 
Derrick Carter, Sir Charles and 
Lady VUIiers. Sir Frank Figgures, 
Sir Samuel Goldman, Sir 'Wilfred 
Morton, Sir Philip Alien, Sir Frank' 
Sehon, Sir Arnold.. France, Sir 
Charles Crnuungham, Sir Allen 
Marre, Sir' Robert Marshall, Sir 
Derek Mitchell. 

Lady Rowan. Sir Gordon Cos 
(representing Royal Institution). 
Sir Edward Playfair. Sir Herbert 
Broadley, Sir Antony and Lady 
Part, Lady. Partridge, Sir David 
Serpell. Sir Bryan Hopkht, Sir Jack 
R^mpton (Permanent Under- 
secretary of State, Department ot 
Energy), Sir James Duxmett, 5ir 
Joseph' Lockwood. 

■Sir Henry and Lady Hardman. 
Sir Douglas Wass (Permanent 
Secretary, HM Treasury )._ Sir 
George Leitch. Sir Stuart Milner- 
Barry. Sir Arthur Knight (deputy 
chairman. Courtauldf=) with Lad; 
Knight and Mr. J. P. Koppel 
(deputy chairman) and the Hon. 
Mrs. Koppel: Mr. -N. H. Smith 
(finance director) and Mrs. 
Smith; Dr. W. J. Bushel! (direc- 
tor); Mr. L. R- Croydon (company 
secretary). 

-Mr. Dermot and Dame Elsie 
Abbot, Mr. Oscar Hahn, Mr. L. G. 
Wood; Mr. G. Whe-pler, Dr. E. N. 
-Eden. Mr. Richmond Postdate, 
Mr: D. F. Hubback,' Mr: Charles 
Watkdnson (Civil Service Commis- 
sion), Miss Patricia Brown, Mr. 
Fi J. Doggett. Mr. T. H. CaulcottJ 
Hr, D. A. Lovelock, Mr. K. J. 
Wlttoughby. 

Mr. Ken Griffin. Dr. H. Peter 
Jost, Mr. H. G. Elkington, Mr. 
Graham Greene, Mr. and Sirs. 
Richard Griffiths. Mr. L C. R. 
By&tL Mr. John Howard. Mr. J. 
Leckie, Mr. John Boreham. Mr. 
E.rW. G. Haynes, Mr. G. LL Law 
•(Morgan, Grenlell and Company). 

Mr David Ewart, Mr.' David 
Berriihan. Mr. Robin Cuzner, Mr. 
WUliam Knighton, Mr. Andrew 
Mantle, Mr. Janies Ogilvie-Webb, 
Mr, W. W. Roger (managing 
editor. Financial Times). Mr. 
G'. B. R. Feilden (director general 
British Standards Institution) with 
ss J. HI Pring (joint secretary), 

*. A. J. Phelps (deputy chair- 
man, HM Customs and Excise). 
Mr. G. C Stebbing. Mr. S. Waln- 
wnght (chairman. ‘Stothert and 
Wit) and Mrs. Wainwright with 
Mr. S. Lane (directot of mumu- 
facture and personnel) and Mr. 
J.. A. Terry (financial director). 
Mr. John Read . (chairman, EMI) 
with Mr.' John Pnwel! (manacins 
directot) and Mr, R. L. Watt 
(group director), -Mr. Lucas Rail) 
(qh&irqisri, Orion Insurance),. Mr. 
Ewen McEtvon (senior vice- 
president, Institution of -Mechani- 
cal -Engineers’) and Dr. J. V. Dun* 
worth. (director; National Physical 
Laboratory). 



Jascot Commodity Share Unit Trust 

PROVIDES 
AN INVESTMENT 



NATURAL WEALTH. 


The right strategy. 

• Recent fluctuations in the stock 
market have shown again that a 
Commodity Share Unit Trust can 
provide a hedge against inflation and 
the falling pound. Shares in the 
Commodity sector can and have 
outperformed the market as awhofe. 
Jascot Commodity Share Unit Trust 
is invested in the shares of Companies 
producing and extracting the world's 
raw materials. 

Since it was launched in March 
1971 its income units have appreciated 
by over 58 % compared with a 
general rise in equities of only 2%'. 

* Based on ths FT Actuaries All Sham index. 


With a performance like this 
and a current market value still well 
below its historic upper limits, Jascot 
Commodity Unit T rust offers ample 
scope for capital appreciation, as well 
as giving an excellent income. 


* j 


Who knows best? 

Satisfactory investment in 
commodity shares is a highly 
specialised operation. Expert 
knowledge is required not only of the 
companies concerned, but also of the 
commodity markets in which they are 
involved. Arbuthnot Latham , a 
British Merchant Bank 
established in 1833 have had close 


connections In the commodit y 
trade since that date and are now 
advisers to this T rust. Forthe first 
time this additional expertise and 
knowledge is available to investors in 
the Jascot Commodity Share Unit 
Trust. 

These units should be regarded 
as a long term investment, and 
investors should remember that the 
price of units and the income thereon 
can go down as well as up. 

The current estimated gross yield is 

77% PER ANNUM 

based on the offer price of 
income units. 


Until Fridaythe 18th July 1975 Income units are on offer at 39.6p and accumulation units at 50.0p 

(orthe daily prices if lower). 


The Managers reserve the right to close this offer if the value of unitsshould, increase by more than 2% %. 

This offer is not open to residents of the Republic of Ireland 




Managers: Jascot Securities Ltd. (Registered in Edinburgh 46694) 

Trustees: The Royal Bank of Scotland Ltd. 

Directors: APickles, O.B.E., J.S.Breartey, GJ-Cash, J.MJelly, J.Roy, AFLCArbuthnot,HH.Trevor Dawson 


GENERAL INFORMATION 
Jascot Commodity Share Unit 
Trust, a wider range ‘Trustee _ 
security, was launched on the ' 
2Bth March 1971. The buying 
(offer) price includes an' initial 
charge of 5%. The annual charge 
is %% plus VAT. Hall yearly 
distributions are payable on the 
I5tft June and 15th Deeemberfor 
those regia tared by the 30th April 
and 31st October respectively. 

I . Applications wiR be acknow- 
ledged and unk certificates writ! 
be issued within 35 days of the 
close of this offer. After the dose 
of this offer units may be 
available on Fridays at the weekly 
dealing price which is quoted in 
all leading newspapers. Comm- 
ission of IJs.% wiU be paid to 
agents. 


To: Jascot Securities Ltd.. 21 Levan Street. Edinburgh EH39LH 
or. phone 031-228 1421 and ask for dealers. 

.1/We wish to invest the sum of —— 
in units of Jascot Commodity Unit Trust £ 
and enclose a cheque payable to Jascot Securities Ltd. 


(min. £200) 


I /We declare that l am/we are over 18 and not resident outside the scheduled territories noram 
I/are we acquiring the above mentioned securities as the nomineete} of any personlsl resident 
outside these territories. (If you are unable to make this declaration, ftshould be deleted and 
the form lodged through your Bank, Stock Broker, or Solicitor In the United Kingdom.! 

Signature (si — . — — ... • — . — 

(In case oTjoint applicants all must sign). 


Full Namels) — i 1 

(State Mr/Mre/Misa or Titles and Christian Names!. 


Address IsL 


Please tick if you wish accumulation units □ 


FT 12/7 


I 
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Firemen to drop dei 
for interim pay rise 


LOREUES OLSLAGER, LABOUR STAFF 

s * orce ^. e ©niWoyery to withdraw worst effects in London where 

sSS‘3 SsJSs £3F» **« 

their demand for an interim pay firemen had toaecetf - 

”*® “ter puMication of the to the working condSi 
White Paper on inflatjon. years ago. 

After watching Mr. Harold . 

Wilson announcing the policy on Product! vi tv 
• television yesterday morning, . *•" 

delagtes at a special conference The conference also 

or the Fire Brigades Union in to seek a payment §*&££* tore 'ESflttZTi th“fr mtes 
Blackml voted against pro- productivity* but delegates were expelled for SiS to 
posals for stepped-up Industrial accept . ed this may be ira- obey the ban The men claim 
acuon including strikes in possible under the new pay that obejrtag ifce uifo?sTJSi" 
selected Meas, in support of the policy- In i that case, they want tions would have meant tn- 
The vote was 16 .SS 9 to a. commitment from the 'em- adequate fire cover in their area. 

Spokesman for the union re- 


ft return Meanwhile the union’s - un- 
on of 40 related instruction to members 
in rural .areas to stop working 
extra hours at stations other than 
their own led .to the clash with 
members at Swadlincote. Eight 
decided men resigned from the union 


This week’s SE dealings! 


as. 
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claim. 

I 0 » 2 ®S. pinyers that increased produc- 

Despite the decision to drop tivity ^vould be honoured by a 
the pay claim, delegates at the P*y r,se « soon as legally 
Blackpool conference decided to possible, 
continue the union's emergency- The emergencycaUs^nly cam- 
catis-oniy campaign in order to paign continues to have the 

Leyland bus workers 
vote for £6 a week 


BY OUR LABOUR STAFF 


fused to comment on the .case. 

Gas ‘white 
collar’ 
men settle 
for 25% 
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By Lore lies O Is lager. 

Labour Staff 

A 25 PER CENT, pay rise for 
nearly 60.000 white collar 


SOME 9,000 manual workers at The f 6 a week rise 'means a 
-British Leyland’s Lancashire more than 15 per cent, increase 
bus and truck factory yesterday in the basic rate of an unskilled 
■voted to accept a £ 6 -a-week flat worber »t ' the plant, but only 11 

-rate ri<«» for th B per cent, for a skilled man. The , , 

months in line w?th fte rnim Present rates are £ 39.80 and e“P^yees in the gas industry 
G ern £ 54.80 respectively. ™ a S r f ed yesterday . 30 minutes 

But ’6 olumbers pmninvmi at The £6 settlement at the Lanca- before the Government’s new pay 
the fartorS XsSrld P tKim shire factory follows a similar Pohcy was disclosed in the Ho^ 
cu!ti« S mfv HP ^ for some 8.000 staff at of Commons., 

implementing tte mHot * 1 h! Austin Morris factories in Wales' Umo ^ officials claim that the 
“ork m prot^t Skiiffl and t the «*lier ** the ‘f. st settlement 

tJh jspSS® Ip", r- -,—p^ » f ^ 

bf mndc IS Sep?S,btr“lUcS ES ,r JSS? they in Hue With other recent 

rouM Ha aftirtpH fnr hoinn settled for £6 a week aa fl wrtleineiits for white collar 

SSs th?^ d W age cell£i n JSJL f n ^ toe staff in the public Sr, S 
Attempts are J bei S. Government for its support for have .tended to be below the 


SffiBSSii Assess SSx 
E gga iSSSSSSE 

cent. ^ 

The pay of the lowest grade 
affected by the deal will rise 
from £ 1,410 to £ 1 ,&H, and for the 
highest from £ 4.704 to £ 5,673 a 
year. 

Opening 

The unions had initially asked 
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Parsons engineering staff 
accept 8% pay offer 


BY OUR NEWCASTLE CORRESPONDENT 


THE 1,100 white-collar engineer- workers which has stopped pro- SntPfor Zfh Per 

workers at the Newcastle duchon at the plant. The men _._ Th ® 


*ng woraers at the Newcastle auction at the plant. The men xut! * em * 

works of C. A. Parsons yesterday have been offered £6 now and 21 7 per rent^rise & “ f ° r 3 

accepted a new pay -offer giving want £10 now. The agreement win ho 

them S per cent, plus £3 extra. R^SlS ^ dated - ^ Ju,y X ’ and ‘should not 

tJJ®, “ en - m . e “b^s of the Hebbum Le also on sSke over JffJ?? difficulUes under 
cfnilft 1Ca " r Supervisory the suspension of 20 colleagues th Jm, new Po^oy* 

Section of the Engmeermg f or operating sanctions ^ ^ Eas todustiy's 41,000 

Umon, were to have gone on support of apav M a im manual workers obtained a 30 

w . eek u°tll the com- At the neighbourin'* engineer- P er cent ‘ pay riae laat January- r ,* -:■«.» — 
ffih ° ffer ^ch is in* works of Oari(e CbSm^n In « e « «>e flnt public sector 

worto between about £7 and £10 400 boUermatere a* to retorn ^iTS^ ?£ **" 0 * ™ CORPN & COllNTV-nir 

: ‘ € 3 t 2 u s ft _ . to work on Monday after a week- P 1 ?®! 1 ?® 8 tfae so^al contract COBPN * & <X)UNTY-— UJC (ss) 

♦v™®,!.® no sign of an end to long strike to allow talks tn t« w. to « rief » they justified their In- , . , fME stamp duty 
the strike by 4,000 manual plS&^r £ SSm pay^itof 2 T®^ S * ******* inflation 

Fourteen per cent of their rise ;& 

was granted because of expected c f°- “• London smbc’ 76 -re o 7 i. 
P. nc ?. ris «?- an increase that has » s^ -* 
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Editor claims print men 
used ‘mob rule’ in dispute 


by now 
tion. 


been eroded by infla-] 


Strike ends at 
Ind Coope’s 
Oxford depot 


BY OUR PETERBOROUGH CORRESPONDENT 

MOB RULE by union members the cooperation of the News- 
ended a seven-week-long dispute paper Society. 

by 40 printing workers, it was • M 0 ™ than 70 journalists em- _ 

alleged yesterday. ptojed by toe Evening Telegraph *■ crRrWp h« m'ww ^ 

■ at KettertoE. Norths by 50 workens at the 
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setting equipment - ' r " a year lump sum allowance to- 

The men were dismissed wards ^ insurance, 
after staging a sit-in over the 
machinery, which they said 
-would mean redundancies. They 
, lt, en claimed an official lock'-ouL 
,The climax came a week ago 
when 200 pickets turned up at 

' i 5 nrS 3 v res t0 stop the company’s 
130,000 newspapers from leaving. 

; Police subsequently arrested J 25 
pickets who have been bailed to 
appear before local magistrates 

m , r ^P te ™ b er. The ten electricians who have 

. Yesterday Mr. Colton claimed been on unofficial strike for more 
. m an editorial in his newspaper li 1311 thre® weeks at. the Inland 

that nnlica hod K«a_ ,, . , Kpvpnno nffien MnoV 1-1 dealla 


Contractors 
sack 10 
electricians 

By Our Liverpool Correspondent 


The men were told that If they , „ - =-- 
went back they would 'get anl ( 9 / 71 ®°""** 5Uoe 83 <10;7 ). slu* sg:- 
immediate. cash offer which 3 «:Db. 1 B uo. 71 . 71 -pchm. 

would Increase their earnings by I uw«»oi corp. sum xz*.® S i,te 
up to £11 a week, giving the Llili' ««- ”■ mV* - aDC 05il 
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Martin The NcwsaBont <26pl 92 Robertson Food* (25oi 68 (BTi 

Martin (Tom) MBtalr Go. tlOol 45 Hi 3 (?■ A, 2_'? S ®L 27 * 

Mrr'Cna/r Intnl l20p/ 147 HDrkwvrr Grn l2Sol 5B 

Mather Platt (250) 33t»: « R^Is-Rpvee /25ol 59. BocLn. 73® 

Mrtthew* (Bernard) '2Sp* 25 i9(7) C1071 ~ 

Matthews Hldos. HOP) 46 7 . Boot Harvesters Nnw (tOM ^24® 1 . 00/7} 

Mamards 280 5 Rppnnr Hldos rase) 2217 ® d r 

Mmm BroT Htdg*. iZ5pi 14® IIO.Jl i25o) IB® >a® B % 

Meil Trade Suppliers >2Spl 64 1717) Ronjll Hl*W He)1 .» l1Q71 • 

Meggltt Hldgs. i5P< B iBI7J Rptvllev iGreat BHtalnl (10e> 14 

Melody Mills c2Spi 33 iBI7i POMpnnt 1 2 Obi 23® 

Mentmore MnfR. I6p> 10), 17 7i Rothmans Ini. «12-rP* 231j® ** * 

Mendes (John) (Hides- • l250i 121 Roturtc (loo) 65® 6® 

Meru Grp. (Spi 6 B.7) .Rowan Boden (25 p> lib* 

Metal -Boa 247® B® .53® 50J® 35 2 1. Rowmree Mackintosh i5O0> 1394 


Turner. Newall 113 12 ID. BocLn. 51 b Canadian Foreign Invest. >25pi 81 
f 9 7 1 Capital National Tst. (25P> C9 HD'71. 

Turner Curt On C5n' 8?. 1 6pcLn. 82 ij 3); 8 Ord 12S»t 80® 1107). SpcP< 32 


U S. T«- CA"-. OS 01 135® n 0/7 1. 

3<<PCOo- B2H; tlO/71 

U3. Deb. ' 2 5"’ 5*® 9. S‘:PeP». 

34>r®- nom- 4oeDb. 22®.- SocLn. 821; 

v.kitra Reuurcn Tst. espi 65);® 3 

Washington ,,;7> 

Wcmysa |BV - *45# (10/7) 

West Coast Te*M Reg., inv. T 51 . <10p> 
45<i O 0/7> 

wltan lnv. tzspl 66 'j® 60 6 B 125PI 
64® J'; • * 1 
Votlcgreeii »"« '?• ' 1 Opi 4 
Young Cos. In*- T * 1 - ^7® 7 

UNIT TRUSTS (6> 

M.c. -Amertcan Gen. Fd. Acc. Unit* 36.5 

kt{<? Australasian Ate .Units afi.i® il0'7i 

M.G. Conv. Tst Growth Units 45.7 18.7) 

M G Dir. Fid. Inc. Units 720 

M.G? European Gen. Fno. Acc Units 45.4 

M 7 C; 7 ' Extra Yield Fnd. Inc. Units 47.50 
47 7® . 

M g’ Fnd. •"*• T «- 'ne. Unit* 46.5® 

M.G, Gen. Fnd. Inc. Units 118.1® 

M.G. Japan Gan. Fnd Acc. Units 106.6 

IRON. COAL & STEEL (7) 

BraVtnwaite * Co- Engineer* 7:?pePf. 16 

Broken* HUT Prop ISAZi 700J® 70H 
Harland Wolff 5 1 : S rff 7 ■ 

H*»d Wrighfsoa »25pi IB HO, 7) 

Magellan <P. W-' i20p^ 2 lii t, »97) . 
Npepsend i?5pi 37 1- i9 7i 
R obb Caledon Sniphuiioer* (S0 p> Z7 (77i 
R oninlev rinvasrs.t ii r,p. i«- /7 7i 

jvran Hunter Group 7 iDcUns.t-Ln, 37 

ward* {ThM. W.» <25 bi 43i^. 11UPC 
1 1 nsec. Ln. 57® 7' , p.-U , *s»c.Ln. .55 

W flessoc «5 p» B'i ho/7) 

• UlLN'ES 
Australian (2) 

B. H. South i4Ap.»0i 165 i9!7) 

Great Baultfe r - M,n « '^40 18' 76 
Ht mot on Gold Mining Areas i5p< 114 

IOL Petroleum (540 SO- to it0'7) 

M I M. Hldos^ |J*0 501 207 iT0l7) 

New Cornea Goldhclds I3AD.35) 36 <9rn 
Nnrth Broken H'll ,; 4I> 110 i9!7‘ 

Woiem Mining Com. 'SA0.50I 1SG H0.'7i 

Miscellaneoos (SSI 
Amav Inc. 3U5S3'ift. BdcDos. £66'; 
BeraTt " Tin WOltr am U5P) 13® 10 II 
Burma 117*90' 7u 

Charter Consd (Reo i i7So) 192 1 

B8 90. 5pcU«*cc.l.n. 69b 70 . 

Chart erhali Flnanre Hides. (So) SI ht® 
3:* 2:* I'-e 2 SO <> 1 ‘.t 3W 
I Consd. Gold Fields iSSoi 250® 4® 48* 

S 9 50. 74rP<l7nsec.Ln. 48 k®. 8*tPC 
Up*ec.Ln. S7'« 

EmraV I5 p* S‘: iB7j 
G revor Tin >25 pi 210 II 7> 

London Tin Camn i20oi 1GB® B® 
Pehpkalen HOpi 52® 

Pv*aUnR T»n Bernad 96 iHV7i 
R io Tmto-Zlnc Corpn IR»a > I25 di 100® 
1* 85® M 91-:® 79* 931- 3 1 4 

I no CBr ) i25ot 193* I1D71. Accm 
hid.. (2501 152:® 74® 2* 84 94 

Option. • Warrant* 9r. *3® (107). 

3 3250r API. 34® i.® 

S«ln'.PI'»n '25P- IT® 14":® 
selection Tv* '25P> 574® 82 

Rilvermlnes «7'-ni f4® 4 S'rT 

Southern Miliiln Tin Drcdginu (2Sp) 

T»i?ldv Tanner*!* ilflDi 100 lfi7) 

Tronoh «25b> G9 72 18 71 I 

Rbod. & E. African (4) ! 


■19 »v Cl Obi 30® (107) fseamandpe MIms' I ; 

- • . ndon -9 Upel stMt Db 62 'a (9 7)1 STeHenbaach- Wipes , 


Am,.; .Jifid invest. anB.-PmDv. i25o> 26® I TdkvS Trvst- 1US24® 

71, 7 9 VYnts. lor *h». 25p each By. M W W Trmjumsa-or ' £1S*« 

11'.l77) SpcUnsLo 42-: '9 7) WneetecS -*4ar8»n A 54. 

Aouls Securities [5 p* 12L (7 ; 71 Wn,m Creek 33D 

Arg.ie Sucur.Ms (25p> 47 ItpcUnS-Ln. 

SB la JIILY 10 

Attagcn Props. t25P.' 77/'® I# TOO SB*:®, 

Avenue Close (Zgp> 43 * U0 7» _ I Amer-can Home Products SU 5® 
BaRipton Htags. BUpcUns.Ln. 29 IS 7) ^mnol Eaplorauon SS i 


Ot>. 5 «* 


... AiKiertan Home Products SUS40%® 

Bampton Htags. BUpcUns.Ln. 29 18 7) Amool Eapioraupn SS >' _ , 

Bank and Commercial Hiogs. tlOo) 4-: Bank of N«w South Wales (AuSt. Reg.) 

|B7> - ■ 595® 

Beaumont Properties (JSpi 53 : *. Bpcuns. Gayer Warrants £57<«® 

Ln. 45 *9 7 1 I Blue MCI SI IndS. 68 

Bellwav Hldgs- «5«»' 53® , j Clarke Eauipmen *US32-Ja 

Berkeley Hambro Trophy i25a) 140 2 1 J Courtauld* F-".. 7 UPC '9(?6 £«3® la® 
3 1 7. 7 1 ) Darmaa Long iSJt.i 565 

SHton (Percy! i25pl 123 ■(> 7) 1 Duiker Exploration 397: 9i 

Bradford Proor. Tst. i25p) 103® ilO.Ti . Em mu I 87: h- 

Brltish Land :25pi 17 16. hnu. lor * : Excnem 4® 

Ord. B'a 1 8 7 1 . 9tPcUb»-Lii. s9 i Exxon 4'»PC '1975-BD) 100U® >s® 

Briaton Estates (2>P' SB HD 7> I Haw Par Bras. 64® 

Burton iMopiagucj Property Invests^ USD 1 i Heme ken 449': 

34® (10 7) . Herald and Weekly Times 176 

Capital anu Countlgi Profrr. (250' 2SC i N on o Kang Land )03'rft 
ij® 5. Wnts. lor Ord 90 10.0 10 . Hulrtt Band Cope 315 
M07i 9‘aPCUnsLn, 330 .107) i OaitBriBne Secs 67ijO 

Centrovlnoal Estates iSOP 1 25‘:« I Oil Searen 30 

Cnestcrtieio Props. i25p) 120 *10(7) | Peso Ws'isend 315 

Chown Securities i25n> 17 i7. 7.) Petrabna £98® 

Churchburv Estate* i25p) 9? £ouiheni Pacific Props. 11 *;® 11 

Cltv Oriices I250i 35 IlD . 1 ‘ Swan Brewery 133 

Caiman iE. A.i invests. B'aRClstDO. ; Swire Pat It t A 105 

6 H0.7) I Swire Inds. A 196 90 

Control Sen '10 p* 11*:®i10.i c Tncontl nental £15 

Cornwall Prop. iHloos.i lOpeLn. BS® s ] Volkswagen £30® 

HO 7' _ ... WcodSKie Burdlah 71® 

Country New Town Props. OOoi 15^ )7'. i | 

Dorrington Invest. 'IOpi 13'; il_p.“' i JULY 9 

Edcer Inrctts. BoclslDD. 42 '7 7< 

English Prop. (SOpi 59® 60 58 9. 6 *:pc Airtcan Products 4930 


Ew*. Agentv Hiags. i25p> 26 'tO ilO 7) 
EDS. Property Invest- <2 SO' 41 i9>i ■ 
Five Oak* Invests «25oi _6® ilD'7i 
Forum Props H0p» 19 '9 7. 

Froternul Eats. (Spi *0 (7 7, 

Gian held Sees. i26»i 170 till 7 1 
Gi Portland Ests i50b' 216® 


I Aouita me At/Sl T 3.'« 

Central IllinbiS L1JM 51 1 >S ia 

Cefoniaf Sugar Refineries 410 

Consumers Gas 920 

Hub* on'* Ba* Oil ana Gat C23H 

Karstadt SUS199 

L-on Match <5. A. > 103: ';S 

MiO East Minerals 20* 40 


Grc;n iR.i ProPS. '10 d> 17*: 16': l10 7i Oakwood Petroleum 54 


Studebaker Worthlnonwi API. £lD ? a£. 

BConv C«*_ 
linign Gat 543 

■ Bu nermixtlm oj the Sort Ecriwwsc 

Cmmrlli 

NEW “HIGHS* AND 
“LOWS” FOR 1975 

The Following securities inumber* .ii 
parentheses) among inns* ousted in tne 
Share Informal ton Service vn^terrav 
i attained new ■■ higns " and - low; " Mr 
1975. 

ffEW inGIIS (M) 

BRITISH FUND5 111 
Savings 3ix 1965-75 

INTERNATIONAL BANK HI 
ist Stock 1977.81 

CORPORATION LOANS (1* 

Gl.C 6 'jp.' 1976 

COM-WEALTH A AFRICAN LOANS I4| 
Ault. 6bc 1914-76 Aust 51-PC 1951-82 
Do. 51-pc 1975-78 N 2. 6b; 1976-90 
AMERICANS (2) 

Chrysler Hull6n lE. F.l 

CANADIANS ill 

Rio Algom 

BEERS (1) 

Cameron (J. IV.) 

STORES (2) 

Dew hirst vnn'ena 

ELECTRICALS (1) 

D rexrnlvitd 

FOODS (11 

5omAo(1CY 

INDUSTRIALS 121 

Feedex M^n>»n| P 5pe *82-36 

SOUTH AFRICANS 111 

HuIrM't 

TRUSTS 121 

Cltv ef Ovlprd i A Well lnv. . 

OILS i 21 

Shell Tran*. *erPf t<- ■ »co 4’ipa Con*. 

TEAS HI 

font- Tea A Land 


Hales Prae*. (25 pi 2S® -^jO tfO-7 
Hammer ton Prop. Invest. Trust A 

176 


25® -‘lO iT0 “> Penney IJ. C.l JUS 57 « 
vest- Trust A i25o' I Reoco 95 

_ Sir be m OH »"d Ga. iC.natfi] 930 


NEW LOWS (10) 


Hasiemere Ests i10p< 195. 10 '«pc 1 s:D». 1 rmets Holding* JUS? 32:- 


. 1 Third Canadian and Gererai Tst £1O‘]10 gm Canada 


CANADIANS HI 


JULY it 


Aramlnt £32 


ebl «7-7> _ Third Canadian *nd L-prerii _ 

iniereurooean Prop. Hldgs. HOpi 31 *9- •' Thomas Nai.onw.de Tunipin in 
Kmth Henderson i5o> 57® 6 , Unilever N.V. *FI 20) SU542.60® 

cann House Ptod cpn 'SOP' TS iB.) walker iHiram, ui’,.: 

Land Secs. m»- Tft. '50oi 182 7 5 3 7. 
t 4. sT'.ocIStMl Db. 197B-8S 61 l7 • ' JULY it 

B>;OcUn»ec.Ln. 5A-3 7;.. S«^eUnsec.Ln. 

1/2'.-® 2 1 G' t t>cUnsec.Ln 130 Aramlnt £32 

LAW Land ,2 Ddi 63‘;® 4'-ffl .-^.iBrunn-l Pivwoodt i*.A., (Lo !, 

sSwy. i *" w prMn ! “^aisSMia 

London ShOp D Prol° Tst' (25pi 42 «7 7> 1 ’ : ® 


* i25n. T13 14. S'xdcIRMI Db. 4S‘- 
IB 7). Boo Un tee Ln. 52i. <9 Ti So: 

Untec Ln 91® 2 

M-d>iu>sl Wnite Hida*. HOpi IB® L 
M.irltlnw >A J« G'OUO i2So> 130 HO 7. 
Pearhev Prap «2Sp) 24 Ij 5 
Property Rrversionarv lnv »rSol 163' 7) 
Properly HldB. Invest l25Dl 108:® 9:0. 
9ocLn. 

RaQlx -1 P'p'v. Trust '5ol 4'i ilP/Ti 
Rush Tomokln* Go i25d) 31 .10'7> 

I ' im'iel Propertle* i2Soi 20’: 2 1- 
Scotti5h Meirapolitan Pro/v. (20p) 84:; 
5'mi S-CurillHI T*uH 73® 


Veial Exploration 38 
Mvw Empsr.jm 145* 
New Me'al M.nes 1 
’riaoora 990® 

Selangor Coeonutt 32 
iirrllng Dr /jo £14*-® 
Tektronix Inc £??'-:g 


Amsrerpam Rvtnrdam Bank £2ot 
Ansen Traesogrr R 
Bora! Bail 134® 

Br.:.*h Co><|rnlj»n 0,‘k'lfl 26 


ENGINEERING 121 
Bneciun Fountrv Cr>>ynrr ings. 

INDUSTRIALS (4* 

Nu-Jwiit P ■•I'*- fluaneef 

Peerage SilveHnorne 

PROPERTY <2) 

A mat In» A Prop. r.rw<ir»-y» 

OVERSEAS TRADERS HI 
Jj c* * IW'II.IHI 

RISES AND FALLS 
YESTERDAY 

Up Down Same 


Slough Estates ,2Spi 84® J'e 3. IflOCLn NetheHann B. »nk 'S A . Sir,® ig® 

134 5 HO‘7* I New Zealand Foret, r-- fluctl 6t<pcC'jm.Pf. 

' -r K 135 ,717, 35! 


British Funds 
Cgrnns. Dgm. and 

1 

50 

1 

Foreign Bonds .. 

2k 

) 

» 

Industrials 

IT) 

5W 

1.972 

Financial and Prop. . . 

48 

n.t 

Ms 

Oils 

q 

X) 

1 

Plantation 

7 

ii 

JO 

Mine* 

Zi 

M 

KJ 

Roccm Issues 

8 

25 

3\ 

Totals 

PK 

SOI 

l.art 


Turner Mnlcmg. (ZSpi 4B 1 -:® 7r« 
Turner (W. and E-) ClOPf IS® 110:71 


SocLn. 730 2 UBM Gp. i25p> 59® 7 


Caromai invest. Tit EpcLn. BO iTO-7) 
Cariiol Invest. Tit. <250* 102 '77 1 
Calel Tst. 5o>. 3-'< 


UDS Gp. i25p* 85® 3® 6® 3 2 4 79 80. Cedar Invest. TsL ,25pi 45. 9pCLn. 103 
71-ocDn 56 H0i7i. 6NcxLil. 36': (917) I 17 7, 


Rooner Hldgs r2Sb' 22lj® (10/7). ‘ A UK Gotical Industrial Hldgs. 'Up I 77,6 Channel Islands Inter TN. 70 l8>7). Cap. 

(2Sa) IB® %® B;7i. New Ord. i25p> 13'-® 11® 15 17 Sh*. 210 IB;7I 

Rot gill Hldgs *SB> 15 1107) ■ ■ - .14 Charter Tst. '25 pi 40'S 'ip-T* 


Rorglll Hldgs <5 b) 15 1107) ■- 

Renflev i£re»t BHtalnl tIOd) 1* '• 73 
Pdtxpript 1 2 Obi 23® 

Rothmans Int. it 2 1 _P> 23ta® ** * ■ 
Rotork HOP) 65® 6® . 

.Rowan Boden i25p) lib® 


U5M Core, wrrnt. p185 >817) 

U".M; 'nlnl. 9pcLn, wrrPts 701; HO/7) 
U U TevlilA* HOPI 6't >8171 
Ulster TV 1 2Spi 25 na/7i 
Ultra Electronic Hldgc. (25p) 26 5 


Cit. Crnl. Inveit. (2So> 1B>1 *77). Cap. 
Shs. 91® (1017) 

Cltv Fcre-go Invest. rZSp'i 38® 7® 9V; 
C*tv Gracechurcn Invest.' i2SP> 28 O07i 
Cnv. Ord. i25p» 33.6 (871 __ 


Metal Closures Grp (25p. 76 ^7.7i Royal Worcester i25o 

Metalrix 1 Hiags 1 <5d> ia® (10-7 1 Rovcd Grp i25p) 20c 

Mettav i25o) New (25pi 31 .0 1 Rugby Portland Ccr 

Merer (Montague L.» -25pt 44 Ptg. (Nod-Vat.} >SpJ 

Midiind Educational (SOoi 471 ' Russell lAiexandcr) n 

'Vf § & , !88r m ,5P ‘ t3it h l9r7i - 8BC 5GB Grp. (2501 8S 
Ln. 04 .1*1/1 _ .. * . I.L.h T,-ur iWlfi, : 


Union Intnl. 6pcP1 37b B H0I71 
Unucch HOpi 99® 9 H0I7) 
United Biscu'ts (Hldgs > '2Sot 9 


■ B7i 

Debenture Corpn. (25»i 68® 


MdfSM-Grimplan >2501 360 H 017) 
Mprrtl 1 Herbert 1 (50o> 43® 


Morrison 1 ! 
Man Bros 
Most Eng- 
Mmh*rc»re 


Scotia Invest* (1oo« *■»>’ nVi 

W-HI 


Valor >Z5o> 19 (10/7) 


-dlihurgh Pu--*en (25pi 117* II 
T6lj. 41-pcPt. 30® 1® (10I7| 


N— O— P 


NET r20ol 29® 

NSS Newsagents 110m 47 
Nafrn WHIIan son 64 


National Carbon'll"!) no#' 50® 494 3 2 
4( 4. 1 1 1 , oclf nsec. Ln. 72® (10177 
Nenrctt) and Zambrp <2501 32 )a ^ 

Neil Socncer Hldos. (IO 01 17ii i7l?r 
Newall Machine Tool HOP) so- - ' 
NnwanhiU 56 (9,7) - 
Newbola Burton Hidg*. (25pi 2D»a 
Newman lnd S . i25P> 31® 30«*0 0017). 
10':pc Unscc.Lti. 46 <717) 

Newmark ilouisi (23P) 84 li 5 |9;7 j 
N orcros i25p), 65':* 

■Norsk Hydro FraH.CertS. 5*1 (6»7l. New 


^r-Vq llrneit) Son. (Hldgs ) (5pr 8 9 

Sealed 'Motor Construction OOn* 38'? 
See r * 7 Hldgs. i25dl .36 ' 4 . 6 7. . ToeAR 


W — Y — Z 

> HOP) 24'; (97) 


Fvtate Didlw* 240 

External Invert. IJOij® 1 ® H0I7, 

First Scott Hh A'rwrican (25 bi 74® (10/7). 

SncLn. 7Q® 'IOITi . 

Firs | Union Grnevel ti).25l AS ( 1 0'7« 
Fnrelon rcUDnlal (ZSpi 133l|. 5«H. 

34 (10/7) 

FunHlnve** Incnme |25 di 71). (10(7|. Cap. 
.rPSp) 491® 91-A 4® (1Q.71 
G.T. Jepun (25«> *14 

R-nl. Comml r7«S«, 97 19 * 7 ) 

Genl. Con«ld. I25 pi 55N 6 00(71. 4',ae 


Fakon Mines 7Sol 225® 

Globe and Pnoem* Gold Mining H2'joi 
40: ,107) 

Minerals and Resource* Core. tsBDl.aO) 

Ocean* 1 Ccnso^oaleo >25»» 14 16 '7 7 1 

Phoenix Mining and Finance f2So) 10 

Phoenix Prince Gnlg Mining MOP) 3® 
Rhodesian Corner. nor, .15301 21 H07) 
Rmn coreoildiied Mines B «K4, 280 

Tanganyika Conte*sio«s »50 p) i»8® 91 1 
Red P* 9ocCgm iBOol 73 ■ B‘7 ) 

Waekle Collierv iSOni 32 (77) 

Wlllnugnlw s Cnn*o>-ria<ed '50nl ,g — | 
Zambia Cooper Investments 'SBD0.24] 56 
M07i 

^ South African (61) . 

Anglo American Con o» 5. Africa IR0.10' 
4801® 70 53 

Anglo Amer-can Gold Invst. »Rl • 41'.-® 
U9 L 40-'< 

Anglo -Transvaal Contolidated (R0.50) 

. Ilk* 15® (1017). A (RO.SO) ISIj IS 

Blibogsoate Platinum tRO.lD, 103 (Bi7i 
Blyvoorultxichf Gold Mining- (R0.25) 900® 
890® 

Bracken Mines iRlj 308® 10® 
BuBelrtontem Ca'a Mining IR1) 19‘<® 

Daggatoptein Mines » RO.SO' 16 15 HO 7' 
Deelkrsil Gala Mining iR0.20> 405 i9;7j 
Doornlontem Gold Mining (Rlj 1 1 \ i9 71 
Durban Roodepoon Deep iR1> TOU 18 7> 
East DrlelonteUi Gold Mining IR1) 9i.; 

1 East Rang Consgliuated HOpi 22 ‘j HO 7.) 

Eastern Transvaal Consolidated- Mines 
I IRQ 501 225 007' 

I Eljbvrg Cold Mining mu 390 110 7i 
Free state Gedulg Mines 'RQ.501 30i|® 
29L: *4 

Free State &aaioUas Gold Mining (RT ■ 
237® 

General Mining Finance Coro. IR2) 34® 
3). 110.7) 

Gold elds of Soutn Alrtca (RO.ZSi 36lj® 
Harmony Gold Mining IR0.50) 880 
MuitebeeiHonteln Gold Mining (Rt; 27® 

• 107) 

Johannesburg Consolidated Invest. (R2) 


(tail Carding Go. So) 5); 

Sivck Conversion lnv Trust i25p> 133 
5>?ncLn 132 >87i 

Town City P roperties HOP* 231;® 2 3 Hr 
.1 ■; 2t?2. WrrntS. 15<t <B>7) 5< : pcLn ; 
75 11017) Bdc-14dt L n. 88 i9'7) 

Town Commercial Properties iZQol 19® 

• 6*«pcLn 221?® | 

■jiiiim Kingdom Protv. B'tPCln 2*1* -77i 
United Real Prptv Trust i2Sp> 210 IS ' 

)OI7i I 

Warner Estate Hligv i25o) 62® 1 

Warnlord Invest* >20 di 164 i8.'7i 
W- • London Prptv. Corpn SocDb. 62 
■8(7i 

W«*tmln*lrr Prptv Go. >200* in® 

Winoiie Invecfs. I?0p> 26 '9/7 • 

Woodmlll Protv Go >Sp< 4i. i8-71 

RUBBER (15) 

Anglo- Indonesian Plantations <25o> 33 
m ~l 

Casiieboe -Kiangj hop) 87 B 


Oor*n*kanoe Rubber /I Op) 7 
Golden Hope HOP) 53® 2® HD 7) 


Holy rood Rubber 600 t7.7l 
Kuala Lumpur rSMal i 35', 

iSnoSS s^ma , i^i R .“op) f 30 ® B 79 52 ‘’ *“ 7 ’ Tftc ahnre li*t of aciire stock* is hoird on the number of hnrrjains 

Maiaxon Rubber hop) 65 ,6.7) . recorded, pester day in thff Offiriai lm and under Rule 163 tl i (e) and 

Maiaraiam Plantations ii onj a® u no 7j reproduced t o-day in Stock Exchange dealings. 

MUif HI*CT MUDJ 449 >9 ^ p ■ 


ACTIVE STOCKS 

YESTERDAY— 


Dennmlna- 

of 

Closin'! 

Chanre 

1975 

1975 

Stock 

tion marks pnrptn) 

on iicek 

huh 

low 

ICI 

n 

19 

2«fi 

— 7 

SlVi 

11R 

Metal Box 'New' 

Nil/pd. 

17 

20* 

— 

:>s* 

17* 

Bnwater 'New' 

Nil'pd. 

16 

21- 

2 

si* 

74* 

Imperizi Group 

25fi 

12 

67 

— 

6S* 

•12 

Boot? 

25p 

11 

194 

-13 

276 

91 

Courtauld s 

23p 

11 

UR 

— 5 

140 

53 

Shell Transport 

25 p 

11 

3"S 

— T 

343 

its 

Unilever 

25p 

11 

374 

-12 

404 

170 

Commercial Union 

25 p 

10 

154 

- 4 

194 

72 

GEC 

23p 

in 

126 

- 3 

ins 

51 

Rats 

25p • 

9 

312 

-11 

!,.’S 

164 

Burmah Oil 

£1 

9 

III 

- 1 

]0il 


Distillers 

flop 

9 

142 

- 4 

I5n 

651 

GKN 

£1 

9 

2?4 

— 7 

277 

95 

Leg. A Gen. New 

Nil/pd. 

9 

18“ 

_ 2 


15* 


P.tatlng Rubber iiOp) 48® 

Plantation HOpi 37b® 110 71 

SHIPPING (33) 

Brit. C'weaftn (SOdt ISO 

Caledonia (2So) 158'. SecBPf. 33 (10’7i 

Common Bros. r50pi BD 110 7) 


Johannesburg Consohda 

Kli oh Mine* iRIi 710 
KIodI Gold Mining tRl) 


Mining (R 1 ) 11 Aft 


N-V (2SDi 125 


Leue God M'. io» lRO .801 132® 1107. 
Libanon Gold Min.ng iRl) 12 IlD 7) 

Lora .is Gold Mine* ,RI) 415® 1107, 
Lyoenbvrg Platinum IRO 1?>i> 144 9 9. 

M wslna^ JTra n, V J a 1 j Development (R030) 

Mld-iie .V«*water*rand (Western Areas) 

; IRO 251 -510 i3'7> 

New Klelntonte.n Properties iRO.25) 45 


Cnv -Or* 11 Opi I Nev, _ Wrrwarerjrjivj Gold 


Chaw Mxrvin 11 Dpi 4-V T 11071' ^ Warren IJamesi 5B®. TOpC LX n *®T --L n . SCO G?Hl invertors Trustee* OS"i 77), F7f7.i 

|h>w EKw» l C?5p» ^p) 20® C10I7). lOoc genl. ^J^ni®. 64® «0'»1 

^hMnhr F |Mx C> i.mi no P 1- Sp I 3 3 2 ^ Wation Philip ft Obi MJs' k. -t7J7l Glendewin (75o*. 67‘i- nO*7L Wt». 19- 

Bi,.‘ M ui,' SSSL/'S.? 5 ,/?. 7 ’. .m.. not. I 0 .W««.»H 

ssrv&sr&s twiW. sscdsrsss'as ’uhm > 


Norsk . Hvdra Fratt.cem. 5|9 «I7). NewlsKiw 'ganMi' OOP». 20 i « 7» ?■ ; Waterford fflas* (So) 20® (10(7). lOmij 

•W ?, 31 ‘ 7i7 ’- G<Kl -"- 1 ^td^^^P 1 .' 3 ^ 30 . 7 ?°' &3SL^/i^ 4 i*22, 


Glendevon (750*. 67'- nO*7L Wt* 19. 
B I?5 pi 62), (107i. 10.6ocDt». 69k 

1107) 


Otrex Graun (20bi 67 (9L'7) 

Oliver (George' A non-vtg. i25di 30 
Olive* Pipe- Mill -TOpt 29 
Ormc Detnioamem* HOpi 34* 4 

K ibern 'Jamueli ,25 pi 37 /5.'7> . 

•r-n Owen 1 2 5 "*) 50 49 '9:71 " * 
Oxley Printing G'oud I25B) 10 ltOI7> 
Ozalid Group Hldgs. (25B) 1530 4B 51 

Palace iTorouayl ft Do) 13® .10)71 


S & 5 B» f?5?'«-rt?ffo-71 Ti wethern Bros. l25p)73 HIIC rPh'l-n) i7«»i 114,? 12 :- 1-3 14- 

Sirdar |25pi Z'flHft ■ 'DTi • Wcvburn E« 9 ln inrPI. (SOPI 10 lBf7) a, -on |n d (TTi _ 

.250) 62 60 Whatllng, (Sot B lft.7» Hum- Hlrid*. A (25dl *9 IB'71. , B (25o- 

Imfrt ■A C 5®» , 6 'NhflVr 4 TG*or-» M ' (25p, 40 17 71 hhJJm Gent '25"' 37® R® R SlvO-Dh 

5 BmainiS- L?T 1 11 Kd * 000 5 ® 5 Whhecrof* '50P' 70 M , 0 , 7 ,. ki-wrDb. 49«: (ff'71. 4 Noe 

iok •ate"" 1 * l&pcr90 ‘ ' ,0e, i:. 0 ^, „*?, con* nom. 

t Wl?id s.l i.HIdOS 1 I20pi 22.; MO 7- /r/SotS-y "nL l \*51 ” ^0 fO'7-. 6>;nrnh an (7-7. 

sml'h (W H.) SO" iHoldlngsl A 334 3 whmf^ Lhim^iw I m , rHMn, )12i-pt 50'? Investlno le Sureevp (ZSpl tOO C7/7T 
(107). SkDcLn. *7® ^''SrTi t^rwil 7) lnv. Twist Con. (25") 1«0- 4|l^ A® 51 


W^ U 7n 8 E r ^.n‘ 2 | P n^. 3 l50P. 10 .8(7) 


r*i»in nivimv-r own, oupi i J f*. ' wnl t&ff\ 

I irnlfi^Dtrid ’s.) '.Hldos > iZOp. 22 1 . MO 7- 

S H07rs..S:in S ?7. ,HOld,nO ‘’ A 3 W^WlI^ FMIjW..,). M .2'^ 50>? 


Pltker Knell A npn-vtg. '25oi 34ft , k 7 *" 51 Ti® , .. <91. SO (77). BpcLn. 27 48 7) lm». Twi 

Parkland Textile ‘Hldgv 1 >2 Spi 20 (1017). Smith* Induitr'"* (50pi 1 04 MO.jI. n «* Wtgfall (Henry) I 25 P' 67 '97) . j 1 °j7? 

A (25b 1 18’; 1«h l1D'7l '5001 9lrtk 7l>® 7 6 S »■ 51 wnoin* CO" struct ltOo> 12 iBI7) Invejtoi 


(10:7). 5ocLn 83,' fri 1 *) 
Invertors Cap. T'uvt r25P- 5J 


Fa ter^an ^ Z ' rh oms New ■ 2 50) 340 a ^^^1 Group (250,86 (77, « S^oV^ ^ fSff (ttffgji 4 - ««* 

TsrhvH 34 " «”"• s s «^) Law 5utlon<rv soe,rtv ,20D ' *Pra-K" Bh 123 2 - 10OCLn - B6,?0 «. m.» 

hil, jMWhlM («». IS®. ;u„ H Spmportex Holding* (25 p) 54® WHIOflSOn WaiDurton (25P) 33* u® <8.7, 

SB 1 ,. " d '87)'“ f2S 64 ,9r7> ’ 3bpeW- Southend furfun 15#) IS i97) • VYimams James (Engineers) (Soji e <97) Keystone (SOP) 87 i7/7, 

. J ... Southern*- Eva ns riSoi 70 I10 , 7, William* Huftspn" Grp. (20p< ■ 22® (1017). Klngrtdr 5V.peln. 51 MO'Tl 

f , '.il W i , !L ,1 P D fS* Vx*. S narrow IG. W.i Sens (20 P) 101® IIOTl aUpeLn. 29 (1 OH _ . _ Lake View *25p; 670.(107. 

P-arton (Xftpi aZiL-CWT) . SD u-eer G«xrs (Holdings) f5"1 10 i«7T Wllmpt-Breeden (Hldgs. 1 (2 So) 23.. 7pcPI. |^ w Deb-yr--i-e #23 o I -3 •:* 

pearinn rti Son125o> 129® 32 20 30. Solllers 25 b) 36>j 8 7 7pcDeb. 6BN- 32 I8 7> Lcda lnv Tst i20o> 21 *B T>- ^or 


9Ktn 75. 10‘tBn.n. 61 (7/n 

Pee’aoe B'ham (TOpj 16':® 170 


7 ij pc Deb- SB. 7 *» 110)7 


wimoev <G. ■ (25»- 121-20 

Winn Inds. 7iancDb.. 46>:J 'a* <10.7 i 


Pee-aoe B'ham nocj I 6 ':ft 170 SdlSiiVcm ( 2 So) •STft ‘ 110-71 Winn Inds. 7 i-acDh.. 4 b‘-m •-** 1 

Feolrr-Hatterslev ■ 25 bi IlO 12 11 IDtj Sof-ax-sarco Engineering (250) 111 ® 111 KIS D t.rSi? C Prr^,^ r 1 Orr, 9 !? 


ftfl 7., Do. Nr w (2591 TOO B 9 8ft (07) 

7': 6 5 bom. TpfLn. 76® (1017) Solretla W'OUP (20 pi 45ft (9'7I 

Pennine Motor Ft Op) 4 (9T) ' Spooner ndustrtes (25o) 27 i9'71 

F-ntland Inds. MOol 6 M*7) S Toar^ Q J. a ??D^I ,Bdu5tnW 9 ' ;0cP 

P;nrp5 (1 On* 37* f)0<7i - Squirrel Horn (12'?o> 15 #7'7i 

*9'SUg 1 JDIIr.Ln. 104 (OF71 Staffordshire Pottert« iXoldmgsi IZ« 
Permal, M Dnl 17i-* (107) (B ' . VPCLn 73 (97) 

e-trorgn MZftpi .97 i,;7) SliOex * itemational f2Sp) 40':® 

Philip* Lamp, (FH.IOi SUS9 90 7ZOp Stasis >Reb.) Organisnt'on 1100, 20 
fS'7» Stanrey lands Group (IO 01 23 

P wr*f r ln,n< * SftDcStlBJGulWgrLii- 36ft stanwgiod Radio HOpi 17 ft 

»«S'IW Theatrn (26o, 73 («7. |^; r % lt Ll^Si , 3 , p) G 72" 0 .9 t 7 ( ^' ,, 37 

P-ckles [Wm.i A N-V MOpl 7ft 0/7). SUrelev Industrie* 97 (10.7) 


wire piartir Produrts, Flop) 30’ 1*71 
Wolsey 7';PCPf. 41ft - 71 ' 

Wood Hail -Trust flip) *0 1 


Startrlte cnglneerlnp Group i20p) 37 (9.7) I 
Sta ■)» Tlltcount . (1 Op) 22 J9/7) I YatVm 


Wofmalds Walker Atkinson '3501 
197 . ... 

Wrrth (Band) Hides. i2S«» 32ft 
Wrlgkt Sc riven M Zhp) >2ft® 
Wyndham Engineering tiSoi 22® 


Fomltorg (5o> 6 * 


York Trailer nOm joi-® 
Yorkshire Chemicals (25p» 86® 


Lcda Inv Tst ,2001 21 ‘ 8 "D. Cad. « 0 > 
Loiufnn 9 Aberdecn ln*. Tst. l5b) 1020 10 

Londtm. Gan more inv. Tsr. >50o) 35® 3 
M 0 I 7 1 M __ 

London Me' v rood Trt • I So' 80 >Pi7) 

- London Lennox invest. T*t. 12 S 01 51® 

7 Utna'p" Lomond Invert TW- (25o) *9 (8 7i 

0ll LayShV^iriVst iT5ov 78® ft. SPtPf 

London 'Merchant Securities ,25or 19® 

LOMO ? 1 Pru^’ntlrt ^nv. Tsl (25Pf 40® 
London Scottish American T’1 
Lordun Tst (Jd. iSSpi ’3Vi®rsn.TT 139 
1 4(tt Ti 6p'l.n 15® ‘ 10/7) 

M. and G G ual T **- < ,De,t 11071 

Capital >1 OP) 106 f7'7' 

M and G, Second Dual Tsl Inc. ( 10 p> 51 


BUILDING SOCIETY RATES 

Variable 

Share Sub’pn Term 


Abbey National 6.75% 

Alliance . 6.75% 

Anglia '. 8.75% 

Birmingham Incorporated.. fl./a% 

Rrartford and Eingley ....... 6,75% 

Bristol and West 6.75% 

Bristol Economic . 6 .«p% 

Cardiff S.75% 

Chelsea ...: — 6.75% 

Cheltenham . and . Gloucester fl.75% 

Cheshire and Northwich ... 6.75% 

Citizens Repenej' .' 6.75% 

City of .London 7.00% 

City and Metropolitan 6.75% 

Coventry Economic 6.73% 

Gateway • .6.75% 

Greenwich 6.00% 

Halifax 6.75% 

Hastings and Thanet 6.75% 

Hearts of Oak and Enfield 6.75% 

Hendon 7,00% 

HuddemfipW and Bradford 6.75% 

I earn melon' Spa 6il7% 

Leeds and Holbeck , 6-75% 

Leeds Permanent 6.75% 

Leek \i.'OKtbourne and ECBS 6.75% 

Ibices Tor ..' 6.75% 

Ln’crpool 6-75% 

Magnet 6-75% 

Morning tort Permanent ...... 6.45% 

National Counties _7.00% 

Natiomi'ide — 6, I®? 

Newcastle Permanent ...... 6-75% 

Northern Rock f.75% 

North London . 

Noiwich 

Paidey - 

Pnrtmnn 

Property Owners - 

Provincial 

SWplom JiS 

Susses Mutual -dJ 

Woolwich Equitable 6. 15% 


Dep. 

Accnts. 

Shares 

Shares 

6.75% 

7.00% 

825% 

08 00% 

6.75% 

7.00% 

8.25% 

Jt7.75% 

8.75% 

7.00% 

8.25% 

117.75% 

6.o% 

7.00% 

S.25% 

— 

6.75% 

7.00% 

§8.25% 

- — 

6.75% 

. 7.00%. 

8.00% 

— 

6.75% 

7.00% 

S.25% 

+7J!5% 

6.75% 

7.50% 

8.50% 

' — 

6.75% 

7.00% 

9.00% 

t7.25% 

6.75% 

7.00% 

. — 

J7.75% 

6.75% 

T.00% 

8.25% 

— 

6.75% 

7.25% 

875% 

— 

7.00% 

8.00% 

8.50.% 

— 

6.75% 

7.25% 

7.50% 

lis. 00 % 

6-75% 

7.00% 

S.75% 

§17.75% 

6.75% 

7.00% 

8.25% 

117.75% 

6.00% 

7.10% 

S^0% 

— 

6.75% 

7.00% 

.7.50% 

S7.75% 

6.75% 

T.00% 

- 825% 

— 

6.75% 

725% 

8.50% 

— 

7.00% 

7.30% 

— 

*8.05% 

6-75% 

7.00% 

8.50% 

"7.75% 

6*7% 

7.12% 

9.50% 

7.50% 

6.75% 

7.00% 

8.00% 

— 

6.75% 

7.00% 

S.25% 

— 


»ne Alloy Rurt Prooftno (So) 8 '77> M sm) g, sccd^o Dual Tsl Inc. (10p> 51 
ELEC LIGHTING & POWER (— ) Mribrnime Genutsi in*. T». i25p) 142ft 4 
Brown aiBANFV 90S .8-7) M^Wrum Inv. T». t2Sp, 27 t9.7) 

FINANCIAL TRUSTS, ETC (105) . 

Alderman Secs. Group (10PJ 17 ft . Mercantile l«- lit. USp, 320 1ft 1. 5 pc 
A llied Cl»v Share Tst. I2SD, 48 9 pj. 34 ® 110,7). 4ftpcDb. 71ft® 1 

(7*7 r _ Merchanu TSL 1250' 510 ft® 2. 4 pcDb. 

Aftolo- African Finance . C7ftp» 12 22 f9/7,. 4ocL". 71 '7(7) 

Anglo-Continental lot. Fin. (Reo.; (25p) Metropolitan Tst^ aftpcP 30':. 

63. 91;DCU"4«c.Ln. SB <7V) Monks lnv" Tst. (2Sp. 39ft. 4oeDb 63 (7'7) 

Armour Tst. (I0p> 6 - Montnu Boston In* Tst. (‘Opi soft 

Assam Trading rx ittg$-> B123 'Br7> Moorwde Tst SupcDb. 63U ft 17:7' 
Australian Agrlcuhural (25a) 68 HOvi Nelson Financial Tst. 6pcN. 48 i8i7i 
• ouitead -nop, Z3®. ■ New Ccurl European Tsl; (2Sp. 54ft(# ft 

'Bridgewater Invest. Tst- UCpl -7ftt® New Throgmorton Tst. CSP. Ln 43 (B‘7). 
11(17! _ ... . Warrants to Purchase 15ft «9 i7i 

•ritisb 'Oebt -Services ttOoJt 3 ft North Ariaotic Secuntiss (25 p> 80 lion. 

Brit' Elect. Tract. BoeWd. 39 (7/7). ?^ocLn. 112 _ _ 

Dtp. (2£0i 69 1 1 ® 9 70 68 North borough Invest. Trust (25ol 5 *: JBTi 

-Central Sheerwood Tst. (5o) 16t. 10 pc Northern American Trait i25pi 75ft 4-s 

0JiartWroii»e 5 Group ,7 (25pl SO 49 HOT) North-r^SKurliues Trust I2 Sb) 80 110 7' 
• STsScZtidP,- 30 i7‘7i „ OH and Associated Invest Trust C2S0) 

Cornpagnle Financier* do Sue* SUSS3 4*i-i , , T _ , 

rfOm . ■ P^irtTand Jnvrtt»»ient Tnisi liso) i 

OuJhy Mall General Tst. (50 o) t£3 (8/7J Portfolio InH. l»»CTt. Trutt (25rt 4ft fB/7) 

A 13001 158 MO/71 Property Invest, md Fimw 32 ia 7 ? _ 

2160 17, 4i20cDb. W no/71. R Hbur n [nvest. TrtfSt I25i>‘ B8«i« SoePf- 

?pHib k% .» 

EWer Smith GOKBbrguBh Mort «A11 ^Jiaras •«£ "fa ^55?’ dAT M?t 

i 

teMo Durrani Murray ’ Croup ISoi i 19- SL Andrew Trg»i (2So'. 92ft. SftocPi. 

’ lt (7 T1 59=7 

Inrtcaoe 380 ® SO 7S. 1 2 *:pcUns.LtL 76 Cont , PB ^ t ,| , nw# «t i2Sb , B 2ft 

■Ebsu"? » rr « •“ 


t lR0.SW 300® 290 

N'gel Gold Minin® iRO.TS) 55 ft HOT) 
Pon^ietersrus: Platinums iR0.02fti 233® 

President Brand Gold Mining (RO.SO) 250 
President Stern Gold Mining IRO.50) 17 ft® 

Rand Mine* Properties 'R1J 290 (BT) - 
’’and Selection Coro, (RO 50, 9*.® (TOT) 
Randfpntein Ests Gtd. Mg of Wltwaters. 

r» A f R2) 2",.« 

St. Helena (Rt) 29n® 30<x® 

Sentrur Beperfc RO 101 t»* 

Souih West Africa ’ZOpi 150 (9(7) 
Soulhtaxl Hide*. .ROSOi lift® 

Stihonimn ‘RO kl)» reo® > 10 r»> 

Trxns-Na'a I RO.SO’ 133 lOT) 

Transvaal (R1, 14':® 15ft® lO'"*). 

U.C invesfmenis ,R 1 ) 420® IB 
Umon Coro. 1R06fti 530® 

U«Bed Go>d 292 ,10 7) 

vaal Reefs Eanlraioion iRO.50) 79',® ft® 

VrnieriPOSt (RU p965 H0 7l 
Vog-lstruisbult Metal Hldos. (ROOZfti 
100 '8,7 ■ 

Wfigedarhl Exploration 'R0.4SI 146ft 7ft 

Welkom IR0.50, 4<5 <8 7) 

West Drirfonteln (Rn 46® 59 
West Rang (Rn 360 
Wrsierr Areas <R 1 , 600 11 0 7) 

Western Dee® Levels R2> 20ft® ft* ft® 

U 

Western Hldgs. (RO SO, 36® ft® 5ft 
WirkelhMk IR11 lift® IT® 

Wirwatersrxnd Nigel RO.ZSI 86 - 
Zanaoan CRH 47S tB'7) • 

West African (— ■)’ 

Am*,g Tin Mines Nigeria (Hldos-, (25 p’ 

47 iB.T) 

Gold and 6 «i* Metal HZftoi 12 (7Ti 
Kaduna Svndleate HOof 15 (7T ) 

Diamond (6)- 

Analp- Amrrlcan inv. Tsl. iRO.501 31ft 
1*07' 

D* Beer* Cpnsold iOorWi (Reg:; /P5) 15 
Dfd (Reg ) (M Q5J 314 9. 15 17: 

OIL (1X1) 

Angio-Eeuadorian (50pl 33 
Attack 6 - (10 ■*! 

' Berry Wlgi"'* I25 pi 82® 3® 
Brituh-Bnrnrc Pei. Sv"d (10«, 162 (107, 
Brttish P-inU»Lm 538® S® 470 37* 5 
42 «0 33* 28 30 30: BpttStPf 64 

(g;7i OpcZndPf . 78 >:t® ft:®. Spelt* 

Db 78% i9T). BnrCnr.Db 71 ft® 1107. 
Biirmlh OH 30t® 1 ft 3ft 3 l.T 29J 30 29 
32 T'lWBvP, 30® 1017). BPtPf 

32® H07) 7 ‘;PvUnv.ln 36ft7ll07) 

B'-nrUns l.,. 56ft® 50 6 ft 
'■trtu't Oil* (',.D> 37.(97). Nev, (TOo) 
Sft® 5 4 

Conor" 7'-orGld.Uns.Ln. 51 

E*M> Petroleum 5,i>v.lsrDb. 7Pft (7'7) 

0.1 EiPlorarlor fHMgs.J DOo) 68 fti® 

1107 ' 

Premier Con'd- OUfirtcf* -Soi 8 ft® New 
i (.0 1 (6"1 9ft® g i a New (5p) pm 4ft 
V s ;q -| - 

Royal Du'Ch Petrlm. (Br . <FI 201 2B*I^- 
ft® T\® 

She,, TrxniPOrt (I>d Trading Ord (Reo • 
12501 >79® 12*® 9® 1 2di to 13 '4 
■ 11 P’ 5 .l» : 16 12 US Ora. .'9* I 
raS") «'S H7V 5 ft PC 1 IIP* 42 f9'7i | 
rpe’ndP 1 60 

Tpv»CP 'nttil Financial Corpn 4ftncSto i 
DC* Pttl L" 65 '1*17) I 

Tr.rmtml (7Sn) Kl® 7. 7nrUns.Ln Ft* | 
(Jl*re"»ar HM1 191 2 3 89 . New ( 2 Sdi 

196:® 3 91 

PROPERTY (HR) 

Alliance Prooerty Hldgs 8 ftPfUns.Ln. 36^ 
AV'ed London Proox. HOpi sj <7 7> 


Common Bros. i'50pi BD (107) 

Furness Wlthv 211® 12. 5 pcP1. i£I0< 
350 (6T1 

Graig 430 20 (7 7l 
Hunting G'bsoti 140 

Isle of Man 127® 1 

Jacobs Uonn |.» i2Ddi 16n# (10*7) 
London O'seas I2SP) S2ft:6 2® 30ft 1 ; 

2 ij ft: v 

Lovell *115 8/7) 

Lrie (2501 220. A N-V (2 Sdi 125 , 

I10'7i 

Ocean Transport 12SDJ 107 4ft® S 
P and O 5ocPla 36 CKU7J. Dfd. 100 
99 ft® 8ft 7 6 S 7ft: 10O 
Reardon Smith fSOc> 435. A N-V 'hOn, . 

190 ! 

Shell Steam isooi 139ft 
|om ha to* onflow I50«> 160 (717) 

TEA & COFFEE (4) 

Assam lirvm mams 42 
Cess nock Hldos. 185 t7.7) 

CHirmaee itOo< 52® 

Consd. Tea Lands 5 dcW. 25 lta’7l. 7 dc 
P t. 32 

Crosbv Nouse Group 105 IB-7i ' 

Empire Planrxuons Invests. tlOo) S (8-7) 
Lunu*< 'Ceylon i Tea Rubber Estates 39 
»B.'7, | 

McLeod Russel 77 (Bi7) 

Rno Estates Hldgs. l25d, 45 ft (7)7) 

Tea Coro. I25 pi ID H0I7) 

Tgitn Hldgs. 278 (BI7i 

TELEGRAPHS &- TELEPHS. (— ) 

Gl. Nortnom Tele. I Denmark) 40® 

WATERWORKS (4) 

Bristol i.SPCCpns.PI 2B»: DO 7, 

Cambridge 3 Spc 29®. 4 5bpc 61 187:. 1 

JrcPI ,E10 od.) 10>i 'ia ilOTi 
Chester 4 2 PC 34 IB/7) 

Celne Valley 3.15ocP» 79 I6 7-. 4.025oc 

Pf. 42'- (77,.. 4.55pcPf. SJ’; 177) 

Lee Valley Water 3.1 5 DC ilmly. 4 ft pc) 

Pf 70 -8 7l. 7pcDb. 69 
Mid-Seuinern Water 2.45DC ifmly. 3 >-pc) 

P( IB ,B7i 

Mid-SuKex Water 4 9oc (tmiy 7 pc> Max. 

Add. 40 1817-1 5'rDCDb, 42 DOTi 
Newcastle ar«j Ga redhead Water 7pe irmly 
lOdCI ‘ Mas 48 (7 71. 4.02SPC C«m|y. 

Boo Pt. SS ,77) 

North Surrey Wafer 3.5pcPf. 28ft 30 
(7:7) 

Rickmansworth . Uvbrtdge Va'iev Water 
S'zocDb 59ft 

5. 5ta*ord*hlre W.W 4.9oe ilmly 7 DC) 
CUSS A 40 i8'7) aocDb. 22 (87- 
Sunderland 5. Shields Wtr. 9irPt. (EIO 
rd.) 1 O’*. , 7PCDb. 53ft 4 (7 7i 
SuHon Dfttrlct Wtr. 4.9DC ttmly. 7oc, 
10'- (3/7). 3 1 Spc (Imlv. 41-sciPf 

23 I!7). IQpcPI. 101 (8T). SftneDn 

17 1 8/7) 

SPECIAL LIST 

JULY 11 (2) 

Chloride Group GpcCum.Pf. Stock 34 i 

JULY 10 (5) 

Iheeslow Racecourse pjS<V» 20 50 2 

JULY 9 (Nil) | 

JULY X (Nil) i 

JULY 7 (2) 

Nortn Devon ware* Board 4pc Stk. 1996 , 
iRed.i giFo 

RULE 163 (I) (p) j 

Bargains marked under Rale 163 ' 
(1) (e) In sororities for which! 
quotation has not been granted ' 
and which ore not recorded in the . 
Official List. 


Alked Stores Con. £29® 

Anglo-United Developments 78® 9® 
BouBiinviifb Copoer 93® ■ 

C midis* Lentoun Mines 5ft 
Ciba Glegr 7 WocCon*. E79U® ft® 
ConsD/'dxiro Bathurst £1Bft® 

Highweic steel 128® 

Hill 50 Gold 19 

Huich.scn Intnl. 29ft 

Iowa Elec_ Light and Power 855 

Jardine Matheson 335 8 

Lend Leas? Con. 250 

Loloma Mine* 35® 

i^ccan Resources 2 3 

P*n(dnfinenf3j Mmutp 475® 95 4 J 5)0 
Pgva CXI ft I 

Pick n Pnv £10.701 10.25! \ 

"nyeidmr 22F. New 60 5 I 


. * Premium. ■ 

Or^THE WEEK— 

No. 

Denomina- of 
Stock tion ' marks 
Bo water ‘New’’ Nfl/pd. ini 

IC1 £1 80 

Shell Transport 25p 65 

BP £1 54 


Closing Change 
price (p) on day 


Midland Bank ... 

£1 

54 

245 

-18 

3115 

122 

Bats 

25p 

52 

312 

- 6 

33S 

1(U 

Lloyds Bank 

£1 

52 

2ii.) 

-IS 

2«5 

94 

Cmtnaulds 

25p 

48 

118 

-10 

140 

53 

Distillers 

50p 

48 

142 

- 5 

150 

65* 

Rediand 'New' 

Nil/pd. 

48 

in* 

- 1$ 

12“ 

S* 

Barclays Bank ... 

£1 

47 

255 

-20 

325 

112 

Marks & Spencer 

25p 

46 

195 

- S 

256 

95 

Grand Met 

50p 

44 

63 

- 5 

69 

ItH 

Nat Westminster 

n 

44 

215 

-12 

275 

88 

Hansnn Tst 

25p 

43 

158 

-18 

170 

Of 


* Premium- . 

Option Report— 3-month Call rates 

OPTION DEALING DATES M Calls" were done in Berry 
First Last Last For WlRRlns, Brooke Bond, Dixons 

“£ P“'- D "' a - SM ",- rrp'^r-Lup^'n'nd *BriMs"h 

Ings lngs Hon mcnl Petroleum. A “ put " was dealt 

July 8 July 21 Or(. 8 Ort. 14 in BOC fnfprnafional. while 
July 22 Aug. 4 Oct. lfi Oct. 28 "doubles” were arranged in 
Aug. 5 AUg. 19 On. 30 Nov. Ij Splllers and Burmah Oil. 


4 P. I'rntrm . . j 
Anxx’ Leiwre..' 
Bnrrinvv Rank.' 

Seechatn * 

Bnrl« l/rua 

Uowiderg _.! 

1.VT 

BrlrtcbZrtTtanrf' 
Brittah Oxygen' 
bunpn -A 

frairraiiirts../.. J 

Uetwuhxm* .] 

I >ini i tier* 

lhifjJ/ij* ........... 

Katie Star j 

K.M.I J 

Firrt Xaluuial.l 
G.K.A. Truat... 
•t"0 Ac*ir1"ni.| 
•ien Kltvtn,. . 
G 


'i.l.i. V dU 

dO |'tii*r.(i*n I 2u 

i 'li.h’.X ; 28 

Si 'Hsuki-i *|il.|..._ So 

28 H,m-eni Fra*en 1U 

29 Hmlxei iWllniv a 

20 il.l.i 24 

Sb ‘■•Imin* ! 7 

1U I.C.L 7 

0 •Iniwk ' 10 

9 Ir-xm *r,mrr»i 17 
6 Lloj'lv Wank.... I 50 

14 -lm.- 7 

11 p-Mam- ' ' 9 

10 iMarksA x-'ncer; 25 

6 flliilbni, Hinl.| 32 
16 l.\MT3\i>l PnnL| 50 

30 If * () PM ' 16 

5 r>"»"r.. id 

7 'K.H.M ' 7 

1c IKwnK (*rg. ■A'.t 2b 

14 I/.-M1 Ini'l 38 


I -«ir, t 

!*l«Hlerv i 7 

Tevsvr I 6 

Th.-ni -A' 20 

Tni«lnteM 50 

I'nllcrm | 4u 

. U(>l. Drareri-..,! 12 

Vickere J 16 

.Wm.lworths .... | 6 

|l*n)|®rtv I 
'■)'«t,. I'lUintie*.., T 

iK.I* I 11 

(Ini. Kuniie*.... . 7 

.IadiI •■Nxsiniier 22 

.IV*i'he\ 7 

Tuxril '.'((*.... 6 

■'lift* n A (Vitim ' 7 

i *iis I 

ilint.lWin-ienm . 4b 

biirmnli i in 6 

SO 

I 'lftmn , ’ ■? 


llllip. 

Aturiii Ani"i. . | 
Hi-AenHi" I'u 
'f'llnrii I ■- I'D- 
I'harl rh'il Vli- 

L'-.n- i, -> 1,1 

L>c 8iv*r» Deft. 
F. ■*. UiMulrt... 
fi'wi Pmil.fnr | 

Hnniri-'iiAtrti, 
■HninplrinPr,.; .1 
h’liMI ............ | 

le ■)) rl>''.... ...... I 

l.'renii- 

11 hi ui, Kt pi, . 1.1 

,l’"fti.li'a 

I'ra-. ->l"vn.... 
Hi " T. 7.in,-.... 

'Wrlkniji 

W.,, Are.-, .. ] 
."“•lern'l'ik! 

7rtnii i« ( .•*■( | 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses l 

Barking (OI-.tOz 4500) 

Burnlr-v {0282 250]]) 

Darlfnrd (2T26»’*) 

Dudley (0-784 2115R5) 

Kvpter (inn 77K88 j 
Greer wirh (01-854 RRKRi 
Lh'prponl (051 227 301 1) 
Liverprml (051 227 3911) 
Retfh- -hii lHt-478 30201 ... 
-Sand wen (021 5B9 2226) ... 

Seftnn (05f 922 4040 ) 

Thumrk (0375 51221 

Wandsworth (01-874 6464) 
Wandsworth (01-874 64M) 
Wet! Yorks. /Df?24 75274) 


(Annua) 

cross Interest Minimum Life of 
in le rest payable sum bond 


UJC CONVERTIBLE STOCKS 


11/7/75 


Statistics piovided by 

data STREAM Internationa / 





Con- 




Size Current 


version 

Flat 

Red. ■ 

Name and description 

(£m.) price 

Terms* 

dates 

yield 

yield ( 


Premium! 


Income 


{Cheap (4-) 
bear(-J>> 


7.00% fL25% 1157.75% 


6.45% 

7.65% 

. — 

— 

7.00% 

7.25% 

8.25% 

C7.75% 

6.75% 

7.00% 

aso% 

■S>825% 

6.75% 

•+7.00% 

7 . 75 .% 

8.00% 

6.75 % 

7.00% 

s. 00 % 

J7.75% 

7-75%. 

835% 

— 

*9.15% 

6.75% 

. 7.00% ■ 

855% 

— 

7.25% 

7.00% 

8.00% 

fl!!7.50% 

6.75% 

7:00% 

8.50% 

£'8.25% 

6"5% 

7.50%. ■ 

5.50% 

V7£5% 

6.75% 

. 7.00% 

8.25% 

7.75% 

6.75% 

7.00%. 

7-25% 

— 

6.25% 

♦730% - 

— 

— 

6.75% 

,7.00% 

. 8.25% 

1:7.75% 


B Crcantllp Credit (25o) 20 S^BeW- «’* Scottish Oversea Comm. i25pi Iff* 

M C Invest^ 312 (77’ I £*oni|h Urittsi Intfcsfors 70 1 : 50 75 

N*u£a1 vSStt CdnnrucHon SrcM. 2«-ilSSrt,Jh wnitra »sp» 74* 1ft. b <25d. 


19)7 ■ I so;® 60 ®. 4»:PCPt. 32 

Tarambe MPpI 17® ' 8® Secdnd Alliance i25pi 150® 1® 48 ft® 9ft. 

Rravldent Flnamul Are. «25b) 71# 3® j 4 , : 0 c p,_ 36 ft 
56 Second British Assets <2SR> 144 (10i7i. 

5lme Darby Htdgs. (tOp) 58.® (10 7l 8ocSllb l« 148 7 (£71 
'Warrants to sun. for Sha- 88. (1 0 7). SicaM Gt. Nprtbeni lnv. i <25gi 70 1 (7'7i 
lOKLn 197B .London RH-J ,60«_ _ Secwid S««"h 1™- '«»> 7 9® »- OiaBtA 
Sterling Credit -Group (100* -'9 (10*7) pf. 44 . 65 l7 ' 7 ' 

Soling M Trurt 9ftpctn.. 1975 ^ 1324 3 

ThSd* Mite lnv* is. i25p' Sift 2 Standard Tst. )25 d» 108® 7® 

Tokengata investmetri (too) 71 ' ■ Sterling Tsl (25ai 127# «107i. 5pcUmcc. 

TbrrtSr R«i«vCpn. lSU50.ffZftJ 300 tit. 74 f® 5-‘® -017) 

.(?“? Stockiuildcvs inv. T*L (S0a> 290 (10/7) 

Uni 10 c Group (RO.SO) 100 ,7,7> ^V, T .«- >25p, 71# 70®. B 

United Dominion Trust l25p) 21® 2 20ft 'Z5P. bT 

.1 19 ’ I Telephone Gen. Tst. (25p, 125 (9:7) 

Unochreme InttHia-lonaJ iIOd] 7ft Temple- Bar Ii*. >2SD, "6® l)0'7l 


Woolwich Equitable 6-75% , 7.00% 8.25% ,»s, » 

* Minimum £2,000 6 mths. notice- 73 mths. t3 yrs. 5 3 yrs. In- !%^,^s^?i l S , ";,,? s t3ey*i0um.nt tzopj T^mono^ t»^ rsdi^ soir® 
cliirfin • bonus £ MiYl. £500 2 yrs. Axed. ! 4tn issue S yrs. • 2 yrs- , « f2SD1 M 

ClUQUIr- ertnus. H IWWI. ww - . . c ; -» -nn* „ /»> Trans-Ocramc Tst. 4ft«Un»«.Ln. B1 


Ac row Engineers Spc P. Cv. 92-02 
Alcan Aluminium 8 pc Cv. HH-34 
Associated Paptfr 9}pc Cv. 85-90 

Bank Ireland lOpc Cv. 81-96 

BPB 7jpc Cv. 89^94 

Enelis h Property 6jpe Cv- 08-03 

Grand Metropolitan lppe Cv. 91-96 

Hanson Trim 6{pc Cv. 88-83 

Hew den-Stuart 7pc Cv . 19«5 

. Lyons. J. 7jpc Cv. 1981 ' 

Mercantile Credit 9pc Cv. 1080 
Sco ttish AuiomobiJe 1 P pc Cv. S5-M 
Slough Estates lOpc Cv. S7-80 ~ 

To?er. KemBley 8pc Cv. 1981 - 

■ Wilkinson Match 10pe Cv. R3-«S 


Kanj;e| (Enu.glCnnv.^l [ T>UT.^?| Current 


73 to 120 


9 to 56 

11 ID 35 

12 lo 35 


6 10 22 
5 to 2S 
— 37 lo 3 
90 to liS 
82 to 206 
S~in 3S~ 
23 to 35 
23 IP BO 
41 to 7fi 


-0.7 — 19.5 


Wer £5rtta0. 7 .“* 7.50% over £5.000. tt2-3 yrs. 33"® Fp* ^7j0% 11 1ias> 10 / Tribune irw7 Tit isoiT. Bio® .iof7'i 

Smthv notice after 0 mths. SS 2 yrs. £1.000. mu. Jll i yw. I! 'W flV *•***'• C * c ' 


GAS (9) 


min. 02 yrs £3.000 min. OMin. £100 S JTs-flxed. oMim£l.WH) 
8 mihs. notice. «2>3 yrs. over £5.000. .♦ 7^0% over fo.0W. 


nu/imivi'f (409% Trust Onion (25ni 79ft# B0_ 

- INSUfiANLL iZWSJ C«re0*atio» fZSo) 97 S- 4ftpe, 

i Bqwrlna [C T.i psol 81 60. SpeUns. Pf, 30 (7/7) 

I U. 72i* 3ft C3P U(d. British See*. T*. (25p) 184® 4 80 


• 2? Ordinary " A " shares (itan-vortitei plus £30 uruo-cured loan Ft ort 

- rjumbf-r o! Ordinary share* inio whlrh '098 nominal ol convertible viork is ronv,‘rii6k * The extra tfia r,| im ■ irtfncnt in convertible cvpr.-ved as m-r com. or rbe 
etui of the equity tn the eonrenibie ctort. : Thrwmnnili rarusr. i Income on number ol Ordinary shares imu which Him nom mil of owm-rnMe sihck is i-omvrtibi^. 
This income: exprrated in pence. Is summed from prcxrni time uniil income. «n Ordinarr shan?# is greater Ih.m income nn DOfl nominal of i-nnv»rtlhlf- or Uie hnal 
rtmTerstoa date. wMcbever |g earlier. Income is bf*ioi )«1 Id stow ai 5 per cent, per annum a pa m present valued at 13 wr o»nl per .mnnm I Inrom,.- on nn or 
cnnremble. Income ia BUfmnert until conversion and a resent valued at 15 per cent per annum, (p This is tamme n( ihe convertible 1,-ss inconir of the iiurlvrlyins eguttv 
espreasrd as per cent, nf the vjftne of the nndnrtyliut etrauy. a The . difference ^between the oreimum ami income niffereocn r4 pressed as per cent, of ibe talue of 
urxlerb ina routtr. .+ la an todicattOD Of ralatbft cheapness. - K an tmilcttm of relative deanwss. 
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REPORT 


Sharp reversal on scepticism about economic measures 

Share index down 10.8 at 313.6— Gilt-edged turn weak 


Account Dealing Dates 

Option 

“Find Declare- Last Account 
Dealings lions Dealings Day 


The day in Utll-edged was noth- 
in" short of spectacular u ith the 
ultra-late announcement *»f a new 
fon'i " lap " providing a filling 
climax to the day's proceedings. 


Jnn SO ii.iv in io ine days proceedings. 

Julv 14 ir.iv- -I? f 0 , ,y .P f u,y2 r Fresh headway was made hy the 
Jig ]£ Vu* - * Ul - “ - “*• lon “ i '- * ,m . ,h * main centre of 


Aug. 8 Aug. Ill 1 liter I.--. I . immediately dealings 

' " lime” dt.iian mi* lake place starred and in front of the »nti- 
Warn 9 30 a.m. two bvsineii day* earlier, intlatioliarv White Paper gains 

were extending to a point, first 
thoughts on the proposed 
measures, however, were dis- 
appointing and a reaction began 
which accelerated in ihe late 
afternoon following talk «»f a new 
medium taj* ” accompanying a 
new long-dated issue. Just before 


Disappointment with Hie Gov- 
ernment's anti - inflationary 
measures led to a seihack which 
embraced all sections or the 
equity markel yesterday and 
transformed substantial earlv 
rises in British Funds into closing 


rails K. t -pi.— is-,,-- ...» "n>^"ii;n issue. -iusi net ore 

(ioverruuciil SriS down ilSw 0 • m - CU,, V,DS0 ' rtf 


=11 «*.!:. hut sun showing a riie r h e^r^? B a f ,l ?2 ri !!f "n 
‘*V? U r n h 5 * e * k L ,hc an l , ."" n,t : ' announcement Lr J ■■ i n " irk 


Th. M'lern in the shorts was similar 

Pa T..L . Sa,nS In ~' lls wMh \ hc |,ri « wins limited in 

ifnr, »r L° * pi,, f nt on a conunua- a muni. After-hours’ trading 
llSi. «!K? &\£“«! , J2L M 5 bWmrrrlw news 

pubiic 
the 


nhL S 1 I,UI V ,C a ,Sen " nf a £T3,,m - !««» of Treasury 11*97 
h- Ii-KP* dm? * ‘lu 1 " a u d nevvx r,f »«"«* *m be issued at 94'. and on 
fiJoiV • h . e . 1 P hi ? sm " the record coupon rale or IS! per 
r food subsidies disillusioned the cent. 


F.T. INDUSTRIAL. 
ORDINARY INDEX 



100 


1973 


1974 


1575 


led ii.i a more positive recovery 
in the investment dollar market 
and i hr premium rallied to 9li 
per ci-tii before ckoing 

l.f points higher at do; 

Yesterday's SE conversion factor 


earlier buyers. P.irl of the re- 
action in both equity leaders and 
grin, reflected end -Account und 
pre week-end profit-taking after 
the recent run-up. but the former 
were also meeting some "new- 
time" selling for the Account 

starting next Monday, losses in _ 

leeyling shares ranged to in ami " :,s w -6-14 ttJ.617sn. 
occasinnaliy more and the FT :mi- 

share index closed at the lowest nf Uftltlrt - j 

the day with a Ml of Id.* at HOIlie banks dOWH 
-1I3.fi. Over the Account, however. \f.er improving at the outset. 

Home Bank; retreated to close 
•ii the day's worst: the possibility 
of a '' rights ’’ offer being an- 
nounced when the interim divt- 
was dend ^esi-on gets under way later 


the week of 14. 
receded to 47|». 

IC1 iinished 7 oil ai 


v. eeW. 


artinri m gilt-edged, with Allen 
llaney and Ross losing 2u tu 
. . , 2 !i0d. Merchant Banks tended 

ln-.Mluln.inal and other buying ritli , e r. but Munson finance Trust 

responded to the increased pro fit - 
with a gam of 2 at 27p. 

After starting liimly. Insurances StOTPS OH offer 
n V declined with the general trend, 
per^ceiil. - Royals." 2SS|i, after 2Mtip. and 
Phoenix. 2CMip. relinquished 6 
a piece. 

In contrast to the 
Breweries provided a 
bright spots. Greene 


], Minimi Brick 


IGI tin is tied - nil a: -«d|i. mu’ VV, 

nil- lamed a loss of only 2 on tin* *?»'«/ « ’[P 


from Spirella. . which ended 3 J70p. Thomson. however, lost 3 
cheaper at 41p.‘ Turther to lup and Associated 

Elect ricar leaders saw a tittle eased 2 to 94p. 
more trade than of late, but prices Leading Properties continued 
retreated after a Arm' star! la l d su ffer from a lack of buying 
close with net falls to 10. as in interest and receded further to 
Thorn Electrical, ififip. EMI were finish with losses to 4, as in Land 
finally 8 down at lT7p. after Securities, lSUp. and MEPC. LUp. 
touching extremes of ISTp anrl Declines of about 2! were 
174p. IHCC cheapened 7 to llSp. recorded in Amalgamated Invest- 
while GEC finished 3 off at l2Up. nient. 27! p, English Property, 
after I32p. 58 tp. and Town and Gty Proper- 

Xevcnil Engineerings were lies. 20p. Secondary issues also' 
none loo happy at the’ close m- tended to close a little softer, 
eluding Tulic Investments, 8 down Stock Conversion stood out with 
at 234 u GKN. 7 lower at 224p. and a loss of 7 at lS2p. while A and J. 
Hawker which .shed « to 286p. Mucklow receded 10 to I20p In a 
Despite the chairman's confidence thin market. After the previous 
about short-term liquidity. John day's loss of 4 on the poor 
Brown slipped 3 to 55p. Other interim results. Sauiuel Properties 
notable losses took in AFV. I98p. rallied to 22p before ending just 
anti GUP. 90p both with falls of a fraction better on the day at 
7. while Babcock and Wilcox were 20J P- Dealings in Lane Fix, 20p, 
sold rut her freely and closed 5 were temporarily suspended 
off at flSp. ' yesterday., at the company's 

Foods made a poor showing, request due to the company’s in- 
Tate and Lytc declined 6 to 22 Gp. ability to meet its commitments, 
while Splllers. 3Kp. and J. Sains- 

bury, |43p. shed 2 apiece. Losses Oils FeaClIOllSLrV 
cLvenham! ^rS^vtS SB' ? 

• hi * L ' : • iSU JSISSJSS^nS. 

Associated eniun Acuoun , profi ,. ta kjng brought 
about a reaction in Oils. British 


W ere 


umlt 


celling 


Store.- — 

pressure throu ghoul the day on cel Igneous. 
fear* that the Go'.crnmeni'j suffered 


foods failed to draw 
from the chairman's remarks at 
the annual meeting, finishing a 
shade easier at 37! p. 

Aftei initially improving, mi.s- 
Inriimrial leaders 
- harp reverse and 


couple of 
King im- 


the index rose IS points. 

Spectacular Gilts 

setback 


eneral trend, economic 
era -non 
ciosetl 

firoving »; to LKHp in re<pon.-e .. . . .. ,, , u 

to the results, and J. \V. Cai nernn outstimding at -Sip. *lo«" ■ - 

7 I. IBP «. hope. III »h,i ; .,|os S <^ or 


Pel role tmi slipped to 32op berore 
steadying to close a net S lower 
at 520 p. but Shell finished near 
the day's lowest at 308p, down 7. 
Ultramar rallied from lS6p to end 
4 lower on balance at J90p, while 


FINANCIAL TIMES STOCK INDICES 


- 

: July 1 
l! 

July 

JO 

July 

9 

J uiy . 
3 

July ; 

July 

4 

X year 

■r-' 

a 

(n/ierhusat 8m..».. 

60.13- 

60.52. 

59.92' 

59.56 

59J38! 

6S.33 

56.20 


Fixed taimst 

: so.ii 

58.64- 

59.36 

68.70 

58.63 

58.64; 

55.02 


[ajustrui Unlimuy.... 

1 313.61 

324.4, 

527.6, 

326.4 

317.7; 

323.8' 

258.7 


Lnrtd Uum.„. /_. 

| 367 j] 

372. 1 1 

380.8, 

375.6 

381.0! 

382.4; 

337.1 


Old. Uir. Vld.%. 

1 6.4sl 

' 6.S5> 

6.20 

6.2Sl 

6.39- 

6.28 

7.69 

y:l. 

tacmnjpi YId.%ttulliia) 

19.09; 

18.49, 

18.34 

18.40: 

18-90 1 

18.67' 

80.34 


t’-K ttono ineti imifi/.,. 

| 7 -48; 

7.73 1 

7.80- 

7.77 

7.57. 

7.70 

6.88 


Lleatinca mmrke*l 

. 6.081, 

5.865; 

5.117' 

4.792. 

4.923. 

6.173: 

.6,384 


L>:uitr tariwwtim... 

— 

63.17! 

69.06, 

54.88! 

34.70 

•49.381 

33.23 


Ku ii It y real 111 local. 

■ — : 

13.7891 

14.689, 

12.697' 

1 1.651, *12. BOB' 

8.468 

Ii.v 

» a ju'.' 323.5- It 1JU. 3233L Noon- 320.5 

4 pan. ' 

S2B.t 


l 


2 p.m. 319.4. 

.3 p.m. 

, 516-6. 




l * 


Latent Index BUU 

«n*L 





•j ' Based 

nfl S3 per CenL corporation lax. 

ib. Nil- 

7.43. 



HaJiP £99 Govt. 

Sees. tj.-T.28. -Fixed lot. 

1923. 

lad. Ord 

L 1 • 7t 3?. 

Gold 

r. 


12 F 53. S.K. AL-tivity Jnly-Dcv. 

HIGHS AND LOWS 

197a 


1942. ■ Corrected. 


S.E. ACTIVITY 


|Siinrt> Ci>mpil*ttoD • 


High 


Low 


Hlgli 


Loin 


July 

It 


Julv 

1'J 


FmM lot. 


Uiild Mines. 


bU.54 

iaui j; ' 

62.51 

ii. Ui- 

560-5 

lO.dl - 

44a.i 

<2210/ 


49.10 
• •-a/Ii 
60.68 
«4<b 
140.0 
l6jl) 
280 Ji 

isuib 


' 127.4 4U.18 

: <2/1/58} j id.T/ioi 

160.4 ' 50^3 

'22-11/41!' (5/1/101 
' S45.6 49.4 

;! 13,0/72] . (22,fr/40, 

443.5 | 45-t> 

j saiwm &niu.n 


: lhui> — 

■ Uill-Ldaed-., 

' lndkisvml«_; 

- Speuulauv«..i 

Touvio.^ I 

• O-dav Ar’r'sq 
. COt-Edqwl...! 
InriuvAnMs^., 

- SpeL-ulUivt-.. 

Tiwalo ; 


157.81 
165.7: 
58. Bi 
1 15. & 

178.3. 

168.71 

45.11 

117.3' 


176.5 

196.4 
49.7 

135.5 

18523 
168.8 
4S.4 
117. a 


FT— ACTUARIES INDICES 


Julr 

10 


July 

51 


Julv 

8 


Ju 


f 


‘ Jl 4^ 


tJuly 


A year 

■CU 


Intlustnal tiiuuf.- 

bi/O SLaiw 

Pit. 1 leiil |v 

t*/E Katlu met! 

Allalian- 

i.uUH-ls > lelii [M 


129.49 131.95 129.18 127.89; 129.09 126.57 1 100.06 

142-86' 145.40 142.69 140.70) 142.4 L 138.21; 107.86 

6.20' 6.10 6.21 6^0- 6JS2' 6.41 7.56 

-7.06 7.18 7.05 6JS4 7.02; 6.84! 6 46 

1 39.76 j 142.13 139.52 137.71 15BH3. 135.35; 105.81 

1JJ81' 14.10 14.00 14^9 14J28 14.48' 14.96 


c package v. it; result in closed with ne ! J® Bern Wiggins met with end- paru and the lower Investment Wp, having risen from 7p refievi- 

of profit margins. Pnits .._ l '^T r Wn S Account stock and lost 5 to 7Sp, premium. The latter subse- ing the company's 50 per rent, 

at. or near, the rtuy s down at -><4|i after 3< r p while lin/meinn nff/»r rmm nnomlv rallied and ■ the svmea- interest in a uranium orosoect 


despite the financing offer from quently rallied and - the sympa- 
Urse U.S. bank. thetic. recovery in share prices 


^■eslerda>'■s 
reflected in - 
<ner rises by 


majority uf 
about .1-1 in 


... ... . _ to draw on- 
falls ihi< month remained a drag on courage men* from the nmis.>i-u> 
FT- <i*ntimcni. .National Westminster, by the Chancellor of any refer- 


early news uf the company's talks *?■' 1 !,S ', U - Xp ' , „ ont : l , n ^j 
whh Eller man Lines. >pencer. 1'jjp: the last-mentioned 

Buildings fink'd 


British Home Stores were Reed International finished 10 

cheaper at. 21 Op. after 207p. Glaxo a w . ifrht hv _ w-rher 

lost 9 »t 34:ip. after :i58p. and -Overseas Traders closed on an JJ^nToon flNkK of' -Silln“®“ 

Beechahi S at 283p. after 2»7p. easier note, but Ocean lHlaons a fternoon axmg oi ouiuon. 

Metal Bos were quoted os v\'ere m A penny bolter at 0Op on The latter ended the day 51 i 

v 'ill bJ quoted ex thc Mm per cent, ''rights'' at 23llp. down 9!. with the chairman's statement with the up aL 5165! per ounce, but the - - ^ raU , lt 

>c r 1 1 1 issue on Mondav liwits the new nil-paid at '20p premium, full report. Inch cape, with results Gold Mines index was stilJ 4.3 off ^° rtu S^ t0 °^ f rom ‘ 

reacted 1.1 m i:i4p. wink- House After Thursday's loss of 5 on ihe due July ’24. declined 6 to 377p. at 367.8 making a fall of 143 over 104P- 

quoied Industrials nnd » loss’ -f '”:i'fier' ^ 23T|'<V” and Midland’ encr'io pii'hli^ ,,f Fraser. 7Sp. and lie hen hams, chairman's bearish statement. small fail* vvere commonplace ti,e ‘ week - 

1.5 per cent, to 137.38 in the FT- 243p. after a.H|p. both finished |ti mined in the general downt^.n **P. -. ,V C up 3 and « rc.-pcctively. -National Carhumsing were further j n Trusts and Financials. Dalgety Venters post gave up HO at HOOp 

Acuta ries All-share index. Stores down, while Bure lavs were linailv Assuciati'if Furtlanri Omrnt full Among secondary is-tiCi. Wear- unsettled by adverse Press com- weie cxeeptionaDy dull at 215p, Lorainc were 20 lower at .170 
were particularly hard hit by 3 off at after JHflp. Llvvd-. 7 to BJiip. while SGI!. S1|i uni well shed 3 io 33 p on further and ended 4 cheaper at 44p. 13. London Australfam and and Western Areas eased 15 1 

feu:* about profit margins, and closed 11/1:1 It cre«l .u 2t»3p a fici ’I avion Woodrow. 288 n. Inst < co n< id era l ion of ihe preiini mary *f ri ®T Coral. OHp. gave up General, however, closed a frac- 573p. On the other -band 


an abovc-ai erase fall of 2.!t per 21 up. leaving a fall of IS on the apiece. International Timber, still -uaremenr. Vantona. however, pro 

1,1 104.41. occurred in the week. Discount Houses turned reflect • ng disappointing n.-suii -. vided :* good feature ai "/Vp. up ' _ 

M -Actuaries index for the sector, easier in sympathy with the re- shed 4 mure at 7Sp for a Io.vj *m 8. in response to the otter terms 



F.T.— ACTUARIES 

SHARE 

INDICES 


Tiffise indices are the iaint comnilation of f£ie Financial Times. The Institute uf Actuaries and the Faculty nf Actuaries 
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CAPITAL GOODS IlSO) 

117 47 

l.S 

20.17 

6.83 

7.41 

7.40 

119.21 

121.01 

118.73 

117 88 

91.10 

131.26 

51.78. 206.37 

•b;!i 

45.11 236.84 

15.70 
1: I. M- 
44.27 

2 

Building Materials i :J0 1 

99.51 

2.0 

19.47 

7.91 

7.93 

7.93 

101.59 

105.92 

102 44 

10 1. 48 

92.65 

117.40 


Contract ing. Construction ti!3i 














• M 1C ,4 

: 3 
, 

215.54 

-2.4 

16.63 

4.26 

9.05 

9.05 

220.88 

223.65 

218.55 

217.97 

150.37 

291.61 

74.74 389.35 

71.48 

' 4 

Electricals ( 16 1 

222.61 

1.0 

18.74 

5.19 

7.91 

7.90 

224.86 

228.80 

222.42 

219.77 

166 13 

234.64- 

98.49 

350.04 

B4.71 
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= : r'ltir, 
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Engineering (Heavy! (I3i ... 

138.14 

18 

25.33 

7.68 

6.0 1 

6.01 

140.64 

142.50 

139.60 

158.59 

104.09 .159.79 

. i2£:4. 

64.59 

•2.1. 

202.57 

64,39 

. , '1»IM 

l 6 

Engineering (General) 1 65 1 ... 

101.49 

1.2 

21.55 

8.01 

6.82 

6.82 

102.72 

103.95 

10= 36 

101.83 

74.66 

117.40 

45.43 

168.59 

45.43 

7 

Machine and Other Tools (10> 

41.56 

i-a 

19.68 

8.71 

7 68 

7.68 

42.07 

42.11 

41.67 

41 49 t 33.46 

* «#-.*r>r 

48.98 

• h )• 

20.11 136.70 

i;7si 

19316 

5 8 

Miscellaneous ca» 

107.03 

i.a 

23.91 

7.31 

6.52 

6.52 

108.39 

109.32 

108.03 

107.83 

82.22 

• J'.-M 

121.76 

■'J !■ 

49.65 

• 4/7 w-- 
17741 

13. 

49.65 
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CONSUMER GOODS 
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(DURABLE} (58) 

85.24 

-1.4 

20.61 

7.16 

7.24 

7 22 

86.44 

87.69 

85.71 

85.09 

77.08 

93.15 

38.59 

227.78 

33.39 
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Electronics, Radio TV etc. 1 13 1 

97.88 

-23 

20.31 

5 32 

7.11 

.7.10 

100.20 

102.15 

100.52 

99.09 

91.01 

106.34 

44.28 

257.41 

42.85 

63.92 

ii7.l'J.74, 

11 

Household Goods 1 15 1 

131.74 

.-0 4 

31.77 

781 

4.60 

4.60 

132.21 

132.18 

128.08 

128.03 

121.12 

146.90 

64.53 263.22 
.1 1. Li 

12 

Motors and Distributors ti'St 
CONSUMER GOODS 

46.32 

-0.4 

15.94 

9 59 

9.98 

9.91 

46.53 

47. IS 

45.7B 

45.81 

39.69 

50.91 

• 

19.91 

■6 1, 

170.59 

1- 1 i*J> 

19.91 

ifi/lrto. 

15 

(NONDURABLE) 1166) 

129.25 

18 

15.63 

644 

9.15 

9.11 

131.67 

134.79 

132.09 

150.85 

98.65 

146.45 

■".ri 

61.98 
... 1 

226.08 

I-. . 72. 

61.41 

. 13/12(741 

14 

Breweries (16) 

152.04 

— 

13 17 

6.61 

11.44 

11.44 

152.10 

157.12 

153.59 

150.70 

107.36 

lb3.83 

75.58 

281.87 

69.47 













i r ,r.i 

1 • 

-1 it.i2lll3'l2/7«i 

15 

. Wines and SpmUs tSi 

172.28 

0.3 

13.07 

3.43 

11.28 

11. 28 

172.82 

177.94 

174.53 

170.62 

125.60 

177.94 

80.42 

257.40 

78.38 
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16 

• Entertainment. Catering (16) 

146.73 

—2.2 

13.11 

7.58 

9.87 

9.B7 

150.06 

153.98 

150.37 

148.43 

105 30 

158.44 

55.28 

329^9 

1212.7= 

211.65 

54.83 

ifi'I’iri 

59.77 

17 

Food Manufacturing Cl'Ji ... 

140.55 

-2.3 

14.75 

5 62 

9 32 

9.28 

144.12 

146.20 

143.63 

142.61 101.09 

156.57 

62.02 
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I‘. -t/i* 

<ll/l?.74i 
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Newspapers. Publishing (15) 

133.00 

+ 0.1 

16.00 

7.22 

B 46 

9.46 

132.86 

13Z 35 1130.12 

129.92 

115.95 

152. 14 

55. OB 

260.29 
!- l,I=i 
135.69 

55.08 

20 

Packaging and Paper (lot ... 

8B 78 

-2.5 

24 87 

8 28 

5.90 

5.90 

91.07 

92.99 j 91.63 

91.91 

72.38 

107.12 

43.46 

1, 

43.46 

W.l.i&i 

21 

Store* t 30) 

104.41 

-a.p 

13.65 

6.21 

11.06 

11.06 

107.53 

110.81 108.31 

108.03 

84 IS 

132.94 

52.63 

204.39! 52.63 













■ 
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I-. ; /!'* 

<6‘1 in 

22 


130.61 

-2.6 

26.50 

8.07 

4.47 

4.37 

134.03 

138.94 

135.66 

133.89 

115.50 

145.07 

62.91 

•255.72 

62-66 
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23 

Tobacco (3) 

191.24 

--0.B 

17.32 

6.97 

8.59 

8.59 

193 75 

194 78 

192.64 

190.13 

137.88 

199.16 109.92 

339.16 

94.34 
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Toys and Games (6> 

4 1 .84 

- 0.3 

31.27 

8.63 

4.39 

4 39 

42 06 

41.51 

40.49 

39. PB 

35.78 

4-».08 

20.92 

155.72 
I- 1 'c.i. 

20.92 
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Chemicals CJ4t 

167.68 

-1.7 

20.78 

3 40 

6.89 

6 89 

170.51 

172.19 

163.56 ;165. 87 

124.55 

189.17 

73.14 

201.92 

71.20 
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.»■ ; . 

1 -3. 

iH'12'74- 

26 

Office Equipment t tin 

84.48 

-2 4 

17 16 

6 28 

7 87 

7.87 

86.56 

88.aa 

86.26 

36.77 

87.24 

104.78 

45.34 

246.06 

45-34 

37 

Shipping ill!) 

345.66 

-0.7 

24.77 

6.95 

5 20 

5.03 

340.16 

558.23 

344.43 

55c. 88 

502.51 

401.84 194.59 

517.00 

90.80 

•lyfiirj, 

60.39 

ib'! 

28 

Miscellaneous (46i 

133.68 

--2.3 

20 22 

7.39 

7.22 

7.22 

156.61 

129.11 

135.38 

134.12 

111.44 

153.53 

60.39 
•- l- 

258.83 

29 

.INDUSTRLVL GROUP (496) 

-1-7 

18.22 

6.50 

7.93 

7.91 

129.49 

L31 95 

129.18 

127.89 

100.06 

143.43 

59.19 

^ 1. 

220.17 

59.01 

il3'12'i*' 

30 

OILS (4) |2B6.33 

-i.a 

25.70 

5.30 

4.17 

3.89 

291.64 

293.63 

291.82 

281.58 

191.64 

296.47 

105.83 

431.66 
- 0 6<i 

87.23 

1 ^ 1 

~3l 

500 SHARE INDEX 

140.47 

-1.7 

19.40 

6.31 

6.95 

6.80 

142.96 

145.40 

142.09 1140.70 

i 

107.86 

156.14 

65.4 9 

227.95 

63.49 

. 15 i? J«| 

32 

FINANCIAL GROUP (100) 

126.83 

-10 


3.69 

- 


128.07 

130.85 

1Z8.37 

126 64 

101.57 

148.45 

56.50 

241.41 

55.8 S 

33 

Banks ( S f 

14133 

-2.5 

26.38 

3.57 

5.67 

5 67 

144.62 

146 11 

149.67 

147.11 

130.59 

177.11 

62.5b 

288.32 

62.44 









151.66 

149 21 









Hire Purchase (5> 

Insurance (Lifei t£)i 


-0.2 



4.67 

4.28 

87.82! 

90.23 

81.94 





435.72 

- fill 

194.46 

Hi' IS. 74, 

36 

110.47 

—0 6 


6.20 



111.16 

115.19 

1 10 93 

109 37 

81.85 

127.97 

44] 36 

:i U74- 

44.88 

37 

Insurance (Composite i t7» ... 

103.72 

-0.3 

- 

6 37 


- 

103.20 ,'105.72 

101.72 

99.71 

72.6G 

123.90 

44 4 7 

155.76 

43.96 

ljil-74- 

bb.do 

Ir.'l'J. 1*1 

SB 

Insurance cBrokcrst (S) 

200.65 

-.0.4 

10.14 

4.32 

14.66 

14.66 

201 43 

201.19 1 195.45 

191.62 

130.53 

ZlITbO 

bd.9c 

= o=.b7 

59 

Merchant Banks ( 19 » 

82.09 

— 1.0 


7.38 



82.95 

84.71 

SZ.S9 

81. bS! 

32.85 

94.97 

31.21 

278.57 

31.21 

,1 1 

56.01 

40 

Property 13^) 

174.11 

-1.5 

4.43 

3.50 

33.14 

31.97 

176.69 

182.61 

176 49 

176.39 ; 122.45 

241.22 

88.19 

*37.40 
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. , | 


20.1<:O- 

41 

Miscellaneous (5) 

72.05 

-1.4 

15.71 

9 31 

9.38 

9.29 

73 08 

72.40 

70.50 

71. CO 

73.48 

75.78 

34.73 

303.13 

35.29 

li.il I*. 

42 

Investment Trusts (50 1 

156.73 

—1.1 

3.23 

4.43 : 

30.91 

30.91 

158.55 

158.75 

156.69 1 156.69 

106.90 

178.65 

75.4* 

- I. 

245.79 

71.6b 

'13/ 12:74} 

43 

ALL-SHAKE INDEX (650) 

137.M 

-1.6 

' " 

6.08 


- 

139.76 

142.13 .139.52 

137.71 

105.81 

IS"*. J9 

62.1b 
- I- 

=28.18 
• 1 7 '7=> 

61.92 

fl5.12'74. 
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All-Share indices ) 
















44 

Rubbers 1 10 1 

425.56 

— 2.6 

13 S3 

7.73 

10.89 

10.81 

437.01 

437.04 

432 81 

429.10 

51S.B9 

525 J3; 

ei.«6 

555.37 

84.68 

45 

Teas (10* 

104.10 

i 3.0 

34.85 

9.88 

4.00 

3 82 

102.03 

101.95 

101.31 

101.31 

63 91 

104. 10 

76.76 

121.47 

59.72 
.17 l‘ .» I 1 
94.08 

46 

Coppers fJ) 

379.66 

0.8 

52.27 

20.10 

1 91 

J.9J 

378.83 

385.91 

381.99 

390.39 

5 73.04 

4c7.74 374.o8 

567.78 

47 

Mining Finance (11) 

129.36 

0.5 

9.44 

4.09 

11.60 

11.57 

150.02 

131.31 

130 82 

132 53 

9C.75 

14 1.o4 

80.58 

175.90 

66.51 

48 

Tins (S) 

93.33 

4.0 

10 93 

8 88 

11 79 

10 13 

97 19 

97. L9 

97.43 

93.53 

72.55 

114.49 

5H.W1 

1=5.43 

54.83 

49 

Overseas Traders iKt) 

217 29 

- 1.0 

lb 15 

4.15 

7. 68 

7 86 

2 L9 55 

323.63 

231 05 

219.56 

— 

=52.25 

97 37 

2 :»2JI4 

97.37 
1- 1 i . ■ 


4 of the previous day's rise nr fi tlon harder at 3SJp following the ■‘Sallies- (536pJ and Grootvlel 
followed the half-year asree d bid from Lonrho. |280p) both added 10. 

profits advance, while Fecdev. ... 

afier an initial gain to 44p on J Ihe leaders bore the brunt of Financials were likewise show 
ihe one-ror-nne '•'rights " offer at ihe downturn in Textiles where ing more fall® than gains. Profit- 
1 up i-utne hack to 39p Tor a net Courtaulds fell 5 to USp and Coats taking took 10 from New Wits at 
loss of 2. Peerage or Binningham Patons 2 to 46Jp. S90p and Anglo American gave 

lost 3 in i4p. Glass and Metal Bats followed other front-line U P ® at 4-Op^ -De Beers,^how- 
were a firm exception at 39p. up eouities. losing 11 to 312a after cver - P ut on . * m ? re a £ 31<p on 
3. helped by the half-year results. 31'flp. buL Influenced by comment further considers Don or toe bet- 
and Crosby Spring put on 1 to on the first-half ‘results. Imps J* r , ^ D expected half-year 
15p. on the chairman's statement, fluctuated between 6Slp and 65p diamond sales figure. 

Motors spent another quiet and before reverting to the overnight Although quiet. Platinums 
easier session. Dunlop shed a Ic'ri °T 67p. 4 generally edged higher reflecting 

penny to 47p. while Jjicas Indus- Plantations had Consolidaled modest Cape interest although 
tries lost 2 to H7p. Falls of 3 Tea and Land 20 up at a 1975 Potgietererust eased 3 to S»p 
were sustained by Associated pea k of 220p. Assam Dooars Coppers gave ground with PhUr 
Engineering. 49p. and PlaxtonV, hardened 2 to 90p in response to bo ™ losing 20 to 9r0p-_- ■ 

64p. British Ley land, however. Press comment. feature of the Australian 

hardened ! to 9Jp on hopes thal • sector was Pancontine ntal which 

shareholders may squeeze a better Golds ftaSP touched a years high or 520p 

deal out of the Government than before ending the day 30 to the 

the proposed lOp a share com- Gold shares ended the day good at 5i0p: the shares .have 
pensation. with a majority of losses on risen UOp-over the week follow- 

Daity Mail " A." on further con- balance. Prices were initially a ing the latest gold and uranium 

sideraiion of the increased pro- shade easier reflecting the over- values from its'Jabduka prospect, 

fils, gained more to lH8p. after night trend of their U.S. counter- Ocean Resources were 3 off at 



Slight fall in bill rate 


Bank of England Minimum 
Lending Rate 10% 
(Since May 2. 1975) 


greater shortage than that sug- bids of £619.7m.— ■ more than foe 
yested by the official help had the record £S50m. bills offered two 
been expected In many quarters, weeks earlier. AH bills offered 
Discount houses bid 9 per cent or were allotted, while next week a 
The Treasury bill rate fell so for secured call loans in the further £300m. will be on tender, 
slightly at yesterday's tender, by earlier part, but found later The Bank of England bought 
0.0053 |>er cent, to 9.4767 per cenL balances at 6-7 i per cent a «™H amount of Treasury bills 

Day-to-day credit was in short At the Treasury bill tender, the from liie Discount houses, to 
supply, and the authorities gave minimum-accepted bid was un- meet a shortage oF day-to-day 
assistance on a small scale, by changed, at £97.634. and bids at funds, with, gilt-edged stock 
buying Treasury bills from the this level, were met as to about settlements' acting, among 
Discount houses, in the earlier 30 per cenL The £300m. bills variety of factors, against the 
part of the day. a substantially tendered and allotted attracted market's favour. 
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Rates fur small sumj at at-wn days' nouev >>i Per Cf.-oi. Ocarina Banks Base Rates far SJ per cent. Treasury Wlb: 

Ai.-rage lender rale ot discount 9 4767 per cvtil. 
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FORWARD RATES 


One Month - 1 Three moottu 
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a* a whole in the foreicn lM » ance ,n moderate business in uitotiw .0.6043.40, c-p/n lT.SS-iJ6u.pm. 
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its trade -weigh ted avenge depre- day Thg 1 '’ domestic deliverv ow w>-p*r ff-Borepm 
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terms of the U.S. dollar, rising 5 vent., and the French franc's 


OTHER MARKETS 

K»ou»h««a 


.MjenUnai 160-176 




8B+38J 


tbedaytoSa^OOO-^OlO appreciation widened to 6.22 per n^li^Uogtnm J 824 ^ 
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tl.«*J-32^3.1C: -|27b 160.40-^0 £ 
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20-yr. Ked. Deb. & Loans 

1 15 1 

«7.46 

: 15 53 

46 39 4* 76 

46.45 

46 42 

4 

lnveslmmt Trti-is Prefs. 

t lot 

44 7B 

15 47 

43 VS 4.S.95 

43 95 

43.95 

5 

Coml. and Indl. Pr-’f*. t'JOi .. ] 

*4 SO 

14 

64 37 ' *3 00 

b 1.59 

61 33 

Sitin' or Croup Ba»e Dale 

0«nnca$ Trader* J1 12 7» 

EngineetiM (HM*» 12/71 

EnglHCnni {General) Jl-to-71 
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9 Based oo rates quoted by specialist 
dealers: Other rates may be quoted else- 
where- ♦ Rate Given Is the nomnwreiai 
rare; -financial rate 63J6-68.18. 
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Banque du Rhone S-A. lu^ o 
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■ Hin Samuel S10 % 
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Thame's Guaranty II % 

Trade Development Bk. 9t% 
Twentieth Centnry Bk. 111% 
United Bank of Kuwait 9»% 
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Yorkshire Bank 94% 
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Committee. . . 
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in the Northern Territory. 
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London Tin companies with ihn 
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Equity Ine «W IMS — ■}. Capital £AcwmJ- W8 £12-0,41 3.64 Need Ew-anpL — k3M.lt £HL« | 166 JX. ZsA Fuad Ztwl +53 438 

Da Acctnu. _ p7*t . -^-1 SM Income--. 76 6 $UJ — C.-5J 636 Erkes w June J& Nee* dealing Jufei 15. 

Plica U July ml Nnrt doling July W FToadnL — JL7 2Bd ( 351 

London IftdLYfaKsJ £±ZZZ St Wwe 4 PitRttn Jtan3 S fmw>t **** "““’mti -oa ?.« 

l.^&dbmySqsmvRCZ. 01-6Q6SB11 “ OT ' ■ “ * ' ' Oty-Gate Ho- FTnsbury S4. Ed OI-SK 10G6 Bxikl&s&Fln 56S 60.B -0J }7> 

sssfiss-K -ail jgNH.»«a hw “ asss^af a « sa 

m jg. -02 730 N^ _i«A 47Xt-Mi 417 Kg*. WL SOS=Z^ SI S.M 

al^oi SS New Owti'Ftand Manap-n Ud. • ES^CiPl a3“~| j}f? - — - m w” -is an 

.... 1. ... .. „» ■*** a.uuT tuouseFbiul -p62 HJ{ I 810 FarEasL.. .AU JlS I 400 


Tiurgct Tst Mgrs. (Scatland) faXfO 
at ALhotcrrymi. Frttn a. Canaan; 

T^WCjgCfc ~f22J* awl -D 21 326 

pBrtttBlfc'- — fefl 29§ -03 673 
TgLCljrtar. Jljifl. — .{4L4 43B| 359 

Trades Union Unit Tst. Jttiaagers V 

JOfl.TVood Street. EC2. (K-tCSOOM 

TUUTJuIyl p36 358J J 5.70 

Transatlantic and Gen. Secs, Co.? . 

Dl-yd New Li in d» m Rd. Odniv'anl S16S1 

Bartaem Jnlj- 10— KAfl 604rfl 5 S3 

(Acctim. ltetto.1.— 77 9 022 SJl 

BarUEutO. JnS_ 799 855 859 

Banin A'qJuls-B*-. J325 1493rt ._ 4 87 

i Ac cum. Uni L.1 l-M.-i 1513c <g» 

Bu'nfira. JulvTO — 69.3 72 4B 3JS 

Umnl'Ati'— . 77 A HU J3S, 

CcJmccJuJy ;i .918 47.6 *36 439 

. (Accutn. Units! 100.4 105 A +2.7 ->J5 

Endeoveur Julj-B*, 100 4 147 1 3« 

GImJulva 585 . i7? 


xeu * — J *** Cosmopolitan Fond B aue en. ifiJlnTTruST' 

Axtbvmy Unit Tst Mgs. Ltd.? (*Xc> 4 7«7Gr ? hwi,SL.EC2V7ig». {SSSS™*. 

2a.SLMatyAM-E.C3. 01^3B34141 ( ? IOT > n P nln GU»-Fa.pS9 .. 3731-021.356 iSiFirSSjTjg' 

iS^ "4 1% c °y^ IiWment KfemL Ltd. iS&S rS 

■Pares at June llLNatt rajT^y jSy is neo.CaieiMBseBd.Aylaliuxy. oaMBMl lii 8hY1d2 Trust 


Untccm Hw. 232 Itanforri Hd, K7 iHJium T** 8 Cre ” Mnt Gh*«P? Wte> v 
Kaitte EdSab^Em"." OSiSbmu S>«^„p9kT«.l^rv Wd. . 

Ttnlctm Azncrica (303 - ”41 220 < MAMlle Qm. Edml myS S. «a^B 4W 

- " +UJ| ei. FounuUi SL, HnehOW. . 061 -338 S68S 


DA. AUK- Inc W7.7 

ntW6 [50 JJ 

Ha Eicnipl Tst-__ Bit 
- Bo Gdnl3ema_p8.8 
ZWL financial— — ..K5.9 

UaHjiSr: fe3 

Da Genera] &_7 

. Da Growth Aec.__ 06 4 

. J7a Income- Tst. - BBS 

-Da PifA'M.T«t__ra.9 


Da Ilei-OVITV ._|22A 

Da Trustee FlraA._ [764 

Da Wldmi Tsi H55 

Prices at Juae 30. Ne> 
■ Tritt lav. Fd. inc ..B»7 

•Da Aecum. (1325 

Prices al July iL Nor 


68 593 

iso m3 

15.9 496*9 

123 452) 

0.7 23$ 

!64 283 

505 Sri 

75.9 - 7&jj 

ax -M.d 

76 4 SL3d 

1325- 136.6J ._. J 551 Cr«rtii 

. Next sab dsgr Jtdy 18. — 


320 -02 279 

. 60.0 — <13 273 

225 -02 5<7 

itriMriBnclITg. [727 778 -0_5 425 

if TfA laoome 08.0 1« -02 7.45 

it-UO. Ou Security Trust _ (%.! W.J -0.1 547 

r- 0298090 High Yl da Trust _Q8_1 lUa -02 270 

a?-OS| S3* XnteL? (a) (g) 

*Kg> v la. C3nriatcptaer stree t . 'SCa m&trrva 

lnui Inr. Food |67J 728*6 -U] 5.00 

^OgE^XBS 1 Ionian. Unit Tst. Magmnt. Ltd.? 

1X31 HLli IS P< Catonaa Sreel, EC2. - 41438688* 

O-ri —A 234 lanlan Fardsn- UOjO - 8641 t 330 

344} -0_l! 7.46 Ionian Growffi-*. B55 I 44S 

2251-031 4.75 Ionian InaFiLf |600 . 72ol [ 1245 

_ __ -Next deaUns Aug. 16 **Juty 17. -fluly 26 


ts Save & Prosper Group (a){g) 
Sjs <GC. SC. Helens, London, sea 01-5 
Dralbua tu 0 1-654 8800 
. E2a!ai» Hourr. 88-73, Quea SCreA 

EcfinHurph. ehg 0 SOL 0314=5 73S1 


is Crwccnlfewth R73 UJfHUi IS 86 Catena Stoat, EC3. - 41438688* 

c£ Crea.TnlBmK-1 B&4 412 ..—A 234 lanlan FevdSD* (SOA - 86J0I I 330 

5 Cmi High. Dag. B21 34ffl -0J( 7.46 Ionian Growli**, B<5 mn I 445 

«w UaBomi R73 2051-03! 4.75 Ionian lac. Fd.? |620 . 7201. [ 12.45 

4JA _____• *M« dealing Aug. 16 *"Juty 17. 7 July 26 

235 DiscretwtunT Urtrf Ftamf Managers Tf . . v 

AT ? 22 mcauftek! a. EC2U 7AL. 010384489 f®?® 1 * Sec antic s Ltd .? (aKc) 

477 naeilulylL— l-PSA StLOl+flAI «” H.LwoS.E'hnslillUSSLH. . COI-E28 142L 

7« Da -A- Accum fc.9 m^.+o31 *31 SSSS'fS rT“ 133 ^31 +03t H-31 

5.90 I Aecum. lAutsiX , _!237.- 25Jf Aid 71 tv 

52fc DnjjTon TTwtt TBt: Managers Ltd. w 1 vubdnmid* baa- m u *0 ri — - 

a ah .... . . . _ — ._ — . Prt[0Bi<vt 


Imfivtdnal Boose. 42-55. South Street. 

ZJa Eaxtbaurn*. BTd. 03233*711 


Preference* 
(Aecum. thituik 


551 Com&Ccn ^SU .5*0 -Li 

, 5_si Croat »1 32D-0J 

Prices al July u. Next 80b dsgr Jtdr 18. - ■ - ■■ - |^.7J -D.i 

Baring Brothers 8c Co. lit? (aK*> ^ ^ 

8* Leadmhal 9L.ECA " 01-5882830 Eqntts SeCS. Ltd. (aKb) 




§2 <LBlafacvsE04BCS. 

W 8 ' f LM 


COpHal 1 

5-52 AitffHan* 

ce%-itfiihdrtj“ _ 

gp^ g Leademt T. 

7J8 Fin P rop e r ly I T 

220 IniemauanaJ 
NartbSta* 
Cauxnocllhr 


01*3882851 lAwimvimnsr 
47*1-0*1 426 


2131+031 1151 
253) +0.4 1133 
2L« +03 — - 

223} +0.9 1451 
S3 +13 VLSI 

nS.Zj.’ 738 

Mil in 394 
15.3 494 

243 230 

200 3J5 

7.70 

490 „.. 7.70 

3W — ~ 


^^SvSSZ^x *1^1 SS New Coast *and Manager* Ud. ■ & 

ManaLUe Man ag Mne tt t Ltd.? <Se0t^ Job 1 tt 

P.O.Box 21, EUvenare. (H385B1D1 IS - 

Growth Units £7.5 2931+471 4*0 *973*03 2ol Saw & Prosper Gnmp (aj 

Mercury Fund Managets lid. rcsoLc*/*— (k* n^-oa| 4js <«■ a. Hcteia . L ondon. sea . 

30.Qr mhama wooTr-a 01-8004335 * * DwOlmai tu Ol-SM 8800 

10*3 -Tsjh Ntnwich UMro Insurance Group 

AreJ^tsJDjySl-Juu S3 — 1 5.BI PD-BCX <NorW l ch.NRl XWI. 080322200 .. 7Z 

UtetliiLJtdyB— ftW . . MXI — J 3A1 NWJB»U10— &87JJ 1K.& J 7A1 «» r Secnnlics T . hmfed ? 

Aeon. UtaJdly Bt_ (65JI CftlJ f 3.61 Unittfrol Croulh _|531 56. 

Metrop. Exempt. Fund Mngrs. Ltd. Oceanic Hmafers? (aKD c^tc^AteBn,. — vlz ,44. 

72-80. GtXebrwxefti.AyJertMTy- 0QMJ9U W»or«tehSt.B«. 01X31 S323 J7S 

SSSiBE=J^, iS.41 =H ^SSSSii^gt £333 » gSSfflrair: U SI 

Minster Fond Managers UtL? gS3S^SS= “S ^ 

ICnaterHso. Arthur EUE1CA . 01-6231050 H|rh Ir ' ae — 18.7 19£ -OJ *97 CUSdocl lac.“ _ Jf ® 73J 

Minster Fund H5J 2631 >031 6.05 l.TVD 1S.7 19.9 -03. 5A0 xtOommodUyFn. — IMS. 1353l 

Do. Exempt (62A 66Aj 471 Ov gaens- HJ 2S3a -63 166 Jh%wa or July B. Ncjn xutx 

Morsm, GrcnWl Funds? ' : SI M & -fttets «. Juty * Nefl aot 

23. Ct. Wtnehttr. SL. EC2P3AX 01-3B84MS Rccoceiy — -P3B 01X0 ^0J| 652 .Save & Prosper Sees.? 

(al Cferdla! July 9 pi? 5 BUd 1 UP Cardial „ 

-4E5anpFdJaM_W5 -.j 6J0 Bfonttf T. Mgr*. Ltd. ?CaHz) Ferial See. Fi 

mac “* ■ m 


July a. FinanTTlC— . .. 

G cP.Fu.nl -. — — 

) . Global GrtS 

01-588 1717 — 

Hundred Sear 

t. - Inc Units 

051 InmtaraGeal.-... 

- iUnVnJt 74 

.a Nat. High me 

+051 ZAO New issues 


60.E -0.3 378 

222 __.. 13X3 
37X -03 491 

392 -03 6JS 
395 -0.4 4 66 

603 -0J 5.74 
310 -10 624 

732 -05 0.71 

210 . . 400 
36.4 ... 410 

261 -02 SJtS 
52.7 +03 173 

5S7 -OS 5 55 
S23 -09 8 US 

40 S -05 5 63 

423 -0.4 *05 

57 3 -05 5.70 


fnenJiUya— 585 

l.lrmm. Unlui K4 «ji ...... 

G'chcMcr JiM.v U*- 365 90q-O2 

Idn Br's. Job 1 !*• — 765 79 9al 

MnrtlwroJclj-B 477 »o} 

(Aecum. Uiua}.._^ RT.6 SJ.flf 

Merlin Juli-7 56h 68ffi 

lAeruKLl'niLO.. .. 61.7 663} 

Merlin Yd. July 50. 375 391! 

lAi+um. I'nil^i ... Cl 45. H . ... 

Vanguard July* 15 4 37 2j 

lAccum. Urula ■ JOS 42.61 

Wiekmoor July 10... OE 4*5j . .. 

CVrum l'nitil._».[472 52L2| 

•Noi nvailaUe is public acaaXly. 


3 86 ranuBMliy 

446 KnnSlSk&J 

453 Financial 

552 Prop. 4 Eulldini 
5JC xSeJertGrth.”. 
*97 Cx^etoellnc.-. 


Nat. High Ine 565 

5651 +051 -uo So 

AM -0 3 A»L MAmer Til Z75 

-0-5 7*2 Plant i Gen. 165 

4051 -02 4.72 PrfsmdTtt Ml 4 

g-H -r= Provident «44 

KS+S-i 5-S ScmashTst 465 

32.91+03 391 o.i-i.J XI + 

39Jh4'-0J W « aj>n « fli re- 17 9 

I* teHTr.?— — — 1317 

,_72^l 2-2! Lhlumaal Scrood - feh 


27 3 -05 5.70 

955 -LB 4.40 
60 5 .. . *52 

255 -03 6B4 
295a! +05 3.02 
390 -05 6.44 

912B -4.1 459 

99.4 -35 519 

50.0 -0.4 459 

40.0 -0 6 5-PJ 

195 -02 758 

3417 -05 406 

919 -0.6 <72 


Trident Trusts? <a) (g) 

Schlesinger Tst. Mgtx. Ltd. 

140. Niuth Sl. DcsrUng >0306)8^1 

Performance (1M 1705 4U. 

Inn+ne 32.7 34J5rf JBbJ 

lO'.WnhdraHal 27 0 37nH ._.. — 

JnltGfUMh - *7.2 SO M 3S 

Amer.Gmnh— _ 2*9 30. 7J +0.1 Nil 

Nil Yld. Fad. &4.7 264 +o4 Nil 


Tyndall Managers Ltd.? 


Prices at July B. Non lutx July 18, 
"•Erica on July * Next mb July 52 


Next sab. Out Jttte a ^ ^ ^ H ^ a> Deal LMot. *Tln». iyWed tTh'urs. '-'-Frl 

Bishopsgate Progressive Mgnd.Ce.? K ‘Zl and "**»»*& L*cL?(aKs) 

9.Blshopsg«<&CJL ■ tMUSan l^^aaoi-^iSS «-MITiisumv*jR O1-60B 7tr 


01-606 wn 

<u 


. OM8*S280 »MITli8UMV*JR 01-6067070 

J ]M I 355 Etwify4 - L!r * KiJ -CA !'<53 KgyCgpIr+T F mvl Ma? S 3 L « -0 51 «57 

H FTxznBagton Unit Mgt Ud.? «? 

j™ lKjJyi Rian uSS j 1 at ' 5-7. Ireland Yard ECaBSBH. 01-3400071 Key Pdf -.1*05 64.0( -03) 411 

Next sun day *1^21 tiulyl^ {45 4 ■ ^ --j KJefn^rt Benson Unit ManagW 

Barsndts Ltd.? a*. - , — „ _ 20. Fen church St. &C5 01-B23B000 

MFcnehureh^ECJC 01-620^0 bends’ ProvdL Unit Tr. Mgrs? ■ K.B UnliFdInc._p4jr 594+Z3J 459 

^dte^_Z_p5xd 11BM _ I ^ 7. l^jadcnhau Stma. B.C5. - ■ 0I5284S11 t^ltKd36c_ |613 664+24 A29 

® - a r 3 *S L & c Unit Trost Management Ltd.? 

— -8"? - ^“7*9 1 W-’ ■*“71 lVfiA+i+Wi nvun>. oiJMien 


23. Cl Wlnchttr. SL. BC2P2AX 01-908 
(alCapliBlJutyB— .BDL5 SUd — .] 
-4Exmpt sa Jn 26 - (725 773 __.J 

Tnc-July 11 [38. 9 4231-051 

M & G Gnmp? (xMcKx) 

Three Quaya. Toner HOI. EX3H6BQ. 01-626 
See alto Stock 

M to G General. 

(AiCpum. Units)— 

M&GBccond_ 

I Aecum. thuUI 
MAG Midland 
lAcenin. Unite) 

31 & G Dtrldrud— . 
fAcetun Units) 

M fcGSpeelai. 

(Aecum. Units) 

M&GMasnnro__ 


- OI-626433J ♦K-B. (.iklltFdAc (bL3 . <29 

ang B.--to.a- - S i 4J6 L & C Unit Trust Management Ltd.? 

SfiTSS a* Jnfe l? * *“ J 1 ^ The Sort: Echmee. BOS IBP. 01X00 WOO 

iwat mil Jtuy xi. . g.TL Unit Managers Ltd.? . - . , i*cuwirra_-_in5 19*1 ..-.[ 25* 

Bridge Talisman Fd, Mgrs.? (aKc) io.aLM-rtin«.inOrand,BC3. Oi0»w«i 1^50,, Securities Ltd.?(aXe) 

Sr L * M ' ^ir?n rrant ^ Kfro +oij 37? 63 Gcnr£rSL.Edihb«nXbEH22JG. (Bl-2262011 

IS® EWrjJ frS GT. Ine. Fd~Un_ feA M?jS-07 750 Scots Renuees* _ 1665 715! 350 

sssfc^si a «■ jatsas-cp S^s ss 

„b?S^S a 0. 4 A-py .TM.am Miij» '^KSSj-feiSL -^x-S^ 0 

5. Rayleigh Bd. Brentwood •• £0277)37300 ■ - w. . 

The British Life Office Ltd.? (a) at a (225 295|^5| sas » 

Gnrtawre Ftaid fttom^ra? 

"bn” 30H „_l 4 96 2.SLMaryA*dECSA8BP. ■ 0M833331 

PL Capitol- p9.7 3l3.„ 5.63 Britlfh Tnm_ .015- B.fl-OJi 456 

HL»rtdau2*_ ES9 27.3 ..,_( MJ2 ffigf. fncnnwTht. _ni:i 302] -OjJ 3257 

•5nct» on July * Next dealing July 1* CKJOvownaTut ~ps.4 Z74 i- a 4 163 


K&GMnsaan 

(Arcum. Unite)— 

M & G FXT5 _ 
lAcrum. nnit+ff 
MAG Chmpd A«. 
M&G Bonn. Acc.. 

M & G Ehtni \1eJd 
lAccnm- Units) __ 

K6GJWU Acc 

K&G Europ. ACC. 
MSG Amcr. .ice. 
MAGAuafsnAcC. 
MiG F»EWo_ 
lAcrum. UmUj— — 
MAGXniaU-e. 
lAccumUnitai 
ChatirdJaly* 
Penan.Ex.JuWT 
UXG Coa v. Grib. 
M&GOnnr.Inc. 
Clyde Geccrtd- 
(Aocura. Units) 
Clyde High I dc 
(A ccrue. Onto) 



(Accum. Units). — 195 

PA Mine. Fd- 20.7 

PrnrtU'rt'EdTct- »1 

(Ac cum uaUel—l30S 


*52 Save & Prosper Secs.? 

■ CaplM pET.4 294*5 ... 

[z) Fin'clalSec. Fd 

-uu Investment TSt.._ ^ 

trl^Can GduFd TUB 754+0 

<M (xuiman Gih. Fd 6*7 «.a -L 

4-“ UdScth-Fd 665 .734-0. 

l ii Genond ttelU— 29.9 32.M -O 

5” Hj£b Mdd Unite— J71 394-0. 

4 - M Income 29.9 32.01 -tt 


jS. 22 NbHnaal CnnjT 

53 N'cnncb St. EC4 01431 65+12 

Coxmn. Ccma — _ 132.4 33.4) -051 .*16 

GnslndAPtfoer— 45 4 4a9nl -0.1 3L® 

Inv. Second Gen 467 59.3 -05 4 frd 

223 Nflf.o-scsulUJawd. 38 4 41 3n -0 6 457 

J-3S Natural fkaycta — 9 1 6=5 -9.7 470 

Nulits —j 353 3* Du -0.1 4 57 

d76 Scvnxity First S1.1 57.1d -05 542 

?56 Shamrock W 503 ..... *87 


1* CBnyogr nodDnuii 

Income Di-. July 9.(73 8 

Ua Arc. Jo* B 115.0 

GlVdial Dr. July D.. 34 b 

Uo An- Jalyv 1=04. 

Excrcrt lh» Jnll.. 77 5 

U.L.U-C 5ia 1 1 — 952 

Lnv \UlDh. J nr 11 57 4 
14 l Ate. June II 67 4 
CanynccFd July 9. 622 
Da Arc. Jul)T<. .. 7U2 
IntktoroF'd JaK u_ 1775 
Da AM. July 9 UfiO 4 


« C7=3S41 

77 745 

1200 745 

991 .. -. 4S! 

114 D 4JX 

■18 .. HI 
!M 0 .. . 463 

604 4 05 

73 4.D6 

654 .. 4=a 

?il .. 4C3 

106.0 .. 5.15 

169 6 .... 5 15 


Pelican Units Admin. Ltd.? (ggx) Scmbil 

81, Fountain St. Man chcao-. 061-2365685 

BAO Pelican Chits (50-5 55 Of -DA) 5.99 SKKMts 

*Ao . ScotyWi 

5^ Perpetnal Unit Trust MhgmL? (a) 

*68 48. Hart SL. amky on Thmnes. 048126868 Scntfn 

4A8 P^rtnalGliiGtli (78.0 S2.? 1 5J5 Scecln 

4.48 **Scot.J 


Scotbits Securities Ltd.? 


S95 Stewart Unit Tsi. Managers 1-tJ- (a) 

45. ductaOe Sq. Edinburgh EU2 4UW. 

031-2SS 3271 


3.47 stMnrt Ancrira Fund 
«3lnil S« Standard UR1U* — ISO.D 5U| +UA| 170 

STmI lait OTA Stbmrt BrtUmb Capital Fund 

22*3 +Z fl ic *StandardT 1865 9351 — ,| 422 

' 385 -os 6.9= Next dealing July J& ‘Next dealing July J& 


4.48 4-ScotEx.GUx [1520 1593 1 254 

Jrf 8 ' ^ 3 £* San Alliance Fund MngL Ud. 

354)20. CoptbuQAraBac. E1C2. 01-6286003 Suo Alliance Hso. Harsh =nt OFX 

H ^ & m 7SSSX\.Jm * ^ 

1X32 PbrtMlo Fund Managers Ltd? S&Sl 3 Ki 


UJg PortMlo Fond Managers Ltd.? 

3j§jt0 Charterhouse S*. ECIU au. 01-251 056* l'^mHjidyB! 
1.93 1 Porthdla Capitol — |3i 4 49.0u< -0X1 625 (AreuinCnlbi 


3-J “■“ J. Henry Schroder VPagg 3c Co. Ud.V **E^=npt Eigrity TiiLM.c U65( — ) <75 
wn vet 01-24=8=5= 72-00. GKdMisr Rd. Ajlcsbiuf. 0006 5P41 


1.93 1 PartfoUe Capital — 136 4 40.thd -DJI 625 (Arcnm. UnlL- 

254'CrevthTrlUilne — W55 505a.... 8 94 GencrulJulyl 

385 Private Portfolio. .126.7 29 J] +02? 426 (Aecum. Umu 

3*5' ShoJey Fori lio — )|5JL 59.8) -0_9| *18 Europe July E 

757 (Areum. Unlli 

7J7 Pxaetfeal Invest. Co. Ll«L?(yKc) .■ 

, *« Europe Bs. Wld Tr. Centre. El- 01-623 88ttt •&<i*VSju1 

isl^SSSSEfiK^V? Hr 1 13 

^ i.w Praviniclal Life Inv. Co. Ltd.?. 5?^ 

tlS 22=.Bisbop»galc. EC 2. . 0id«7*EQ3 . Imnoe Vaia 

. Prolific Chits 159.9 r 65.3 -0^ 2.85 Aecum. Unite 

High Income fr o 6U|-£? -850 price, at Job 


General July s 
r Aecum. L'nite' 

Europe July*. 

(Aecum. Unite) 

•PriH CWy. Jo. SA 
“Spec. El July 8 

•BecwnyJuJy* [iuav uaai ... 

■Far cm exempt foods oily. 


725*3 326 VThc Family Fd- 162.9 669) -l.(H 515 

82.1 326 ‘Prices oa July 0 Next mb day Auc. 15. 

102-7X SJ3 

Target Tst. Mngrs. UdMaHy} 

551 460 7«. Breams, Bides.. E>.'4A 1EU 01-342 0777. 

3*5 2A7 72*0 Gntehnwe Rd. Ajlrabuiy 0316 80U. 


lyndal] Nat and Comm.? 

Inc thv July B__ 1104. b 109.4 ..I b=; 

Da. Ace July 9—^. 1280 mol... 6 21 
Cup. Dia. July 9 >910 S5J1 ..I *5S 

Do. Acc. Jut)' 9 .[1030 .1078]., .1 <65 

TSB Unit Tst. Managers Ltd.? (5) 

56 Ownin' D'ro*. Andmcr, Jtai ■ ICMICJS) 

ihiTSKifeiicrul Ml 3121-021 4 04 

i In Do. Areum.- ^-15*2 3b9-lll 4 04 

TSB Sostlih 9 5b Bj | 36S 

IbJIX. Actum. [53.9 5b5| 1 300 


LQsier Bank? (a) 
Wan rig Street. Beifas. 
IhiVlster Growth ..(29 0 


Target Ccmaupgr— p7_2 


_J 44 Tsrcet Financial 
107*1 ..._J 43 Tan;ei Equity — 
110 2] .„..[ 5.43 TarSetEr. July 9 
•Far tax exempt fundi oily. +LKi Ace. Uniu 

Tarfet Growth. 

Scottish -Eqnltable Fnd. Mgrs. Ltd.? •^redtintt--.- 
28. SL Andrew* S|, EMinhurph. C31-6M 9101. S£SEi V “ U- 
Income Odts BBS 575? t 650 TnSrfjS# 


28. SL Andrews S3. EMinhurgh. 031-656 9101. C: V,,iu - 

laoonie thdte BS 5 575? X 650 Tgt^e*Juba 

Amim United (Sa 573 m UO 

Prices jc Job * Next suh day July 15. ^TejtlPtri. 


V.Ttd ..... 697 

522 . ... *29 

304a -6.7 6.1* 

131.4 583 

25A.9 _.... 553 

24.1 -0.1 4 43 

■ 280 -0.1 211 
28.4 -0.1 2.11 

243 267 

116.4 ’ 559 

1*2 -02 8.49 

122 1*15 


023236=7.! 
3151-021 467 


Unit Trust Arconnt & MgtnL Ltd. 

541 Mincing Ijne. BCU1 3DX. 01403 4p:-l 

Fnjr 1 lac. Fund NLO 9b On* I 7 0b 

Grom Winchester - (ibi 1/.S 7J-, 

Gl Wohrr. Oracas-.|13.4 1451 | 7*.i 

Wider Crlh.fnd.„ M.9 22.0 { 509 

Du. Aecum — _|=i.9 23.ll — -i 4W 

WicJer Growth Fund 

Unit TsL Acc. & MgnL Ltd. 

5A XbttclBg Lane. ECU JCU/X. AZ-45S9 4B?f 


lacame Units— 

Aecum. Unite ... 


23 41 _...» 4 79 
246) j 4 79 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS . | 

FtoHcnring the merger last year of U.K. stock exchanges. B selection of tin share 

■ prices prwioasly drawn under rvfkioal headtnes is presented below with epiotatloni, . 

■ on London. Irish ismes. most of v^rich are not officially lilted to London, are 

shown separately and with prices aa on the Irish exchange. ! 


(Abbey life Assurance Co. Ltd. 


i » 

The City of Westminster Asaur. Soc.? 


1-3. SL Paul's Chtuchynd, EC* 01-34B MU. Mngxtari Boose fi. While Horns Boad. 


Hambro fife Assurance limited ? life ft Equity Assurance? 

7. Old Park Lane, London. Wl. 48BD031 1 Plitnplc Wy. Wmby. Mx. HAB9NB OFOQ28876 


Albany lnv. 20p 
- Aril Spinning— 

Benatn — 

Brady (G.)'A*_. 
BdfiVtr.Elt.SOp 
Clover Crafl — _ 
Cnlgts-Rosetl- 
Dundee lce£l- 

Dyson (RAI 

EUIk & McBdy„ 
Evans Fr'k.lOp. 
Etered — - 
• Fife Faroe — „ 
Finlay Fkg.E*)- 

Frost4HeedSUp_ 


14 

37 

47 


Gardner CL.) 
Gnie Ship. Cl 

HhIIjib SW*h II 
HlgsensBnew 
l.OJX Stm.£l. 
Holt l Jos. ]29p 
Kleen-e-Ze — 


35 Holt iJok.) 25p 

310 Kleen-e-Ze— , 

240 ..... Lovell'F ShipEL. | 125 

30 >TShn. GoIfismlSM 82 

SI PJtA 

36 ; Pearoe(C-H*l 

36 Peel Mills — : 

-47 Rit’inrdi lOp 

16 BrttbCBlednifito. 

a," teSfe 

siuiti Betrshn 


■Zl. Shiloh Spinn 1 S (---..{ 

SindaU(wmJ_i i 43 1- — I 


Affiance G*s 03) SI — - 

Carroll (P-JJ— 1W — 

ClOpdnlkin ' 49 - — ... 

' Concrete Prod*.. SS ._..- 

QpodbodyfEQu. ..+. 

Hello nCHXlgsO ■■•S" — — 
Irish DiriiDus. . & --JL 

3ri£hWire^ -40f 

-JffiSJh— ..I'— u, !■ — 5®. ' 

Sunbea m— 11 

, Unldaxe 64 .— - 


NEW AIRCRAFT \ 
for Scotland: 

British Airways have taken, 
delivery of the first o£. two new 
Hawker Siddeley 748 airliners 
ordered for the airline's internal 
Scottish routes. 

The 748 will replace Viscounts 
next month on the Aberdeen-Sum- 
burgh (Shetland) and Aberdeen- 
Glasgow routes. 


TRAWLER FIRE 
DEATHS PROBE 

' The Department 'oF Trade has 
l appointed an inspector to hold an 
■inquiry into the fire ow July S on 
the trawler Granton Harrier 
which, resulted in the deaths of 
four members of the crew. 

-The inquiry is to be carried out 
I under section -483 of the 
I Merchant Shipping Act, ISM. 


POW JONES INDEX 

INDUSTRIAL AVERAGES 


YOU SHOULD BE INVESTING 
IN AMERICA NOW. 


GROWTH 

Anticipate the' badness 
qrte and there is considerable 
chance of gain. Whll for the good 
news andyoo will be too late again. 


UWSON AIN IER1CAN FUND 

is invested 10 grow, nith H» capital 
markets. ‘ 

The safeguards of a Unit 
Trust, logethenvuli dollars Nimrwi 


We t hmt you should be investing a g a ns t a stwliaE.depose make this 


in America, and Canada now. feral an ideal medium for investors 

Success rathe US is profit wanting a state in the American 

andWkn Street Ekes profit ecauw. ■ * 

TnOatinnK flMrtsmbeioodo* RoneniBei;otcomse,uiat 

ratal® aaxKS the Atlantic andthe topriWoftmiUandtIicmcon» 
aanaattaflo q is now busy cot- fitm&hfim.canao downasweflas 

pnndipg the prtrooniy to fiH COSl* t®. ■ 

pay onto bafts end a ■ 
iccession. 

FIXED PRICE OFFER AT UNTIL FWCJUIY 1975 

(or ttio dafly price if tower} 

' Advisers Include tmresin^ Research • 





EH22JG 


Tab 031*2263911 fMwfcMutoiBri*fltoor*»n*l^^ 

mrift teUaaaaawwWwUil j - . 

bl»fcwmt>dhlJw»cn*iBartcmt^W<?«a0»irite. rt . LS ..... 


Vo bokftv SStoaw**** 1 »■ 
awoBateWtic* V? te*w 




?i caw or lotati 
rttamabM - 
ptokftWfcuQ 




riootarot ‘riewiteez 


Equity Fund- — — Z65 

Equity Acc. — 20 9 

Property FA. 1885 

Property Acc 1925 

Selective Fund 595. 

Convertible Fund. 185.6 

VMoney Fbnd 1002 

Pent Property.™- 199.9 
renx. Selective „ 535 

Pens. Security 1815 

Pens, tffanafied — .p87.4 


Croydtxi.CK02JA. 
Fl«t Unit July 1 

f Fourth Unit 

FVty Cos. July 1 


In It July 1 fell _ 74^ .-.,.1 — 

h Unit I 555 J ..-.J — 

.'as. July IRS! 47 jj ....J] — 


1167 — 

1071 — 

1136 — 


The City at WnOostar Ass. Co. Ltd.? 

ffiaeriond Hoage, & While Horse Hn»«i 
Crojdan,CB02JA. 684 8044 


_ West Wy July 1 f 


* IxadbkJuUl 

Speculaior July 1. 

A f^ ncc jSsssfeSd. 


'44JI—J - 


*Flxad InL Fd 1S67 
Hambro Equity — 1145 

PtopertyT-I U6.9 

MmlacScap 1026 

ManJWed Arc-— _ 1155 

Pro- Prop. Clip 1362 

Pen.Pr^Acc 15*1 

Fen.Mro.Cap 1335 

Pen.lflro.Ace 1546 

bPenJ r J. Cap 107.7 

•Pan. FX Ace U3X 

4tPHLBACap.~- U»4 
{pro. as. Acts.™- 1835 


132.4 — 

128.4 .... I - — 

123.1 __ — 

Mi.0 — 

1215 — 

10.4 


MO 51 ~ 


.Sri. Inr 

Second Sri 

ifp Secure Bet— 

GUt FUnd 

Equity Fund 

OPOMCttFUad— 

eSeiectaveAJtFd. 


mi 


ffl3 = 


— I ~ life Assar. Co. of PrautsyhTtnla 


39-42, New Bond 9U W 
ACOPUniU* pu.9 


1-493 8303. 






3L (Hd Borllflltao 9L.1VX 
WldKnq Fct_ — W6 
TBa ACcron, „ 95-7_ 

VEquliyfutld 1147 

▼Da. Ac cum. 12X& . 

yFMtrot}‘FU»d_. «5 ; 
WDq. Aecum.™.™ 96.0 
#Flx«nntTa^_ 9M 

WDa Aecum.- lfi.1 

W pie Inv. PU. — 1125 
■ftiAccum . — _ 1135 
G’U. Mans. Pen. »5 

Oo.tvccum — 77.0 . 

Prod Pen. Fund— 9fc» 
Da AKcum W.J 

nx.jot.Pcp — — Mf 

Da Area m. 995 

ITlflclnv, Peas — J16.7 
Da-Acmn [11*2 


AMEV Life Assurance Ltd.? 

3. Parilion Bldgs, BrltWm. 02732UU7 

Triad llrosgcd [10*3 110A| .+-4 '— 

Atlantic Assurance Co. ' 

See under Property Growth Am. 


814075083 ^SSfSSU^ 


~"l : Second Managed Fdnd ? 


PerfmnoeeJufti’l- 
BMahceJujyi — 
G’leed Julyl 


Comm e rcial Union Gnmp 

SLHckn’i.l.Underaluift.ECa, 01-2837500 

SffSSisysKI SS ran. 

Confederation life Insurance Co. 

120. Resent SL. W1BBAY 01-078040 


■®5S> d .«. 

Bquthr Pen. Fund. 
Fixed Jni Pen nrj 
Managed Pen. Fd 
PropmiyPen. Fd. 
VPMOCMd In. Pol 


•-L ' . ' . . OomhlTi Insurance Co. Ltd.? 

Barclays Zife Assnr. Ca Ltd. 32.cami>iiLE.c& - oixassm 

252 RtxnfBrd B*. E.7, 01 -SO 1211 Ctoreta) JocvIO 0815 — I 1 — 

Barclmr bands-™.™- 182.6 87.?. — l— aSSpecUI Jne. 156^8 -I —4 — 

Current unit vain* July 0 HlGUlBA June 17pl75 123^ 1 — 


Brandts. 12*L 
3* Konchareh SL, EC8. 
sSrodLsExemU — I®.# 


Crescent Zife Ass. Co. Ltd. 

OMf 8 *®® BreywiriH»a,M*i!id.BB*a. Mdnbd348S5 
835| ...._] WO Cres. Pin'd. lav. PL [5U 6021 1 — 


Harvest ’Assurance Group? - . . irnTlnr .a 

'49. Clnucli EL. Hjtddstane. KroL 0B3SB88L 1 ^ j5 . L ! fe . 

AnnuilyUta-— ™| mu I I — fiairodfenhsiia-ECJIfTtS, 

HnWflFik. 145.71 4*08{ — mOjhjaJtol_l UBB2S 

OpL 4 EfQ.July lD..nPft.7 H 

Heart* of Oak Benefit Society ' Ocx* irop. Jiy 10 • ia- 

OMf a» Kifrafe 1 ui 

BoKtSQCOak — — pl« . 37-2J —4 — Opt4Dppajufr 10.mtt5 IF 

. «. - . |if A A Him 1 *J eP fn Mf i. F dJn. IS .024.7 13. 

Hill Samuel Life Assnr. Ltd. ♦ Pen. EqJdjalB 0*55 17- 

tOA Tower, Addbeam6cRd,Cwr. aiXBBOttf^JPpFd. JalSiWJ JJ 

RSArattb B33 9H^ = 3 


ra&tifcpg M33)= XBSssaam mz 

Da Moniy Fd |U22 107.7| — -J ■ — : . 

Imperial life Ass. Co. of Canada 

i»n pi-rial House, Guildfred 7U55' 31 & G Group? 

SU&ttftsrV ■ SS ^5 = SJSW- TtowerHU1 - *«* • 

The Individual Life Ins. Ca Ltd.? U54 ^ " 

ffidlridiri Bsc, 45. Saudi S, Qrtbauni* Do. 77^0 July 10 J ml..} .... 

BN21 41T East bonrna 38711 81^8 July 10- [11*2 

Fixed InL Unfit 017.4 123-71 • < 6j — lac. Bda.- July 10—i69.4 

Equity Units 196.5 1D1H ....J — Per*. Pen. J uly U .02-30 «i.n« 

Property Units— Q0<8 11M-45 — ' Property July 10 —[MW U4A| _.. 

ijSSStuniu— hii5 rga-o3 

Money Fund — QBI.1 1064J +0^ — 

S. & S. Gilt Band 
KAS GovLScJBu 

30oJ^ 3 - DriMlMS^Bd-l '^57 J_. 

Scorilal 99.4 104 1 +D£ — 3flWu5lfln.Pd — l 11*1. I -. 

Alncoaio 915 96.7) — o.l — 

SFteiSsSfnffiiL usi nli - BInfrs. Life Insnr. Ca (UH.) 

♦Farripi Equity -PB3A U0j( +351 — p.Q. Bax 21, SteMuafie. 0438 5810L 
Investment Annuity Life Assnr.? Manulife lav. Bd— (z/5 WJ(+fl 

8, Devercax Coort, WG3. ' 01-S535697 


Per*. Pro. J uly U 
' Property July 10. 


Magna Assurance Com p any Ltd. 

1* CbcquemSo. Uxbridge, Middx. 52181 

SSiJ2S?S Mfcl »;l=d = 

Mnfrs. Life Insnr. Co. (UJS.) Ltd.? 

P.0. Bos 2J. Steven afia 0438 SS10L 
Manulife lav. Bd__ {274T SSJ( +0-5J — 


F.Barsnaa Crusader Insurance Ca Ltd. 

Groulh Fd July I 1 4L0 I I — Bawrlafi Eld«*- TOwer PL Ed 01-8208031 

RS^FdJunifi] 5*3 | - GUl Prou Jaly 8 J514 5721 - J “ 

• Cannon Assurance Ltd-? Eagle Star Insur/Midland Ass. 

l OlrapleWy. Wanbley, HAS ONB. 01-902 8878 L Threodaeedlc SL. ECZ. 0] -3881313 

"tU»| r^. EaslriUid Unite —{33.9 3521-0.? *» 

S - General Portfolio Life Inn. C. Ltd.? 

urn? rriur Jolv mT”. M BartbaknoCT* CL. Walihaa Cro**. 99X31071 

^tilee Bond -^—1956 flOjfe-fijnJ — Portfolio Fupd... . J98JB — I 1 — 


TJoo EquHy Fad — 
I.i no Eqiy, Fd Ac. 
Lion Prop. Fund.- 
Lion HIrJi 33d. — 
Lion Eqiy. Pea.. — 
Lion Prop pen...- 
Liao Hipb ITd Pen. 
Uon M-sd Gffi-Fd 
Lira STfid Cap. Fdf 


Merchant Investors Assurance? 

123. Hieb SreeL Croydon. 0MBB017T 


_ Conr. Den. Fd 

' ' _ Money Mrfct B. .... 

Mcr. Inv. Man. FA 

_ .Mer.luv.Piy.Bd_ 

ia'7 _ EquityBood 

+05 — Prop. Pena. 

^ Mail Peas. 

Id. Equity Pen* 

Can v.JJejx pens.— 
Si-6288253 Mro.MkL.P»ae._ 
I 4.60 


m =: 


— Norwich Union Insurance Group 

18878 PO Bat* Norwich NH- SNG. 060322200 

__ KerMnFdJuli‘0 1245 131.4?..— — 

_ KarEqFdJuh 9. 1765 1H5.U — 

__ NorPrFdJuh'P- 98 0 3B321 — .. — 

_ Nor Fx In July 9— 99.7 104S ...._ — 

Near Uni Jane 16— 138.9 | ..„ J — 

~ Oaklife Assurance Ltd.? 

4fi. Windsor Read Slradl. - Ttl 35918 

OsfclHe Man. FA pi 8.6 124.91 l — 

' Phoenix Assurance Ca Ltd. 

+AlflnfiWiffi«!Sl.EGlP4H3l 03-8200878 

•WJffiAsscABd — 178 8 *3.01 1 — 

EbT PbAu. June 2i 4*3 J — 

Eb'rJXJE'dMav- 20|5U 53.7| .—[• — 

36SU Prop. Bquify ft Life -Ass. Ca? 

— U9, Crawford Screw. W1H2AS. IU-48G0857 

— RM. SOk Prop. BdJ 1457 ■ ._... — 

~ Do. Man. Bd.— 69 7 +D3 

“ Da Equity Bd. — »1 +15 — 

— Da.FS.May.Bd.Fd. 1159 

” Da BaL Afi. Ser llJ 975 — 

3 Property Growth Assur. Ca Ltd.? 

111 Westminster BridgcUd 01-0280381 

— Property Growth 1465 ■— . — 

Afiilcultural 4C . — 1 

Abbey NaL P.G. — 1285 ..... — . 

tm Fund. — . Jal ... — 

Equity Fund ‘ 1266 ~S-5 — 

Shcn&y Money 112.0 +i-2 — 

*HetJ re Annuity- 130 B — 

Slnuuu AsBlr.. 10*0 ...4 — 

All Wriun- .Vc tls. 955 IW.6 . ._ • 
y.-Jl Wrather Cap. - 93.9- 9S5 ._. 

_ Vine. Fd in*. 106.0 ' 

Pension Kd. UU- — 10(10 

— Conr. Pro* Pa 3235 

— Mno. Pen* Fd 1032 

~ P tap. Pro* Fd__ZZ| 353 4 

Prudential Pensions Limited? 

HoTboro Bars, Edit 2NH. 0J-HJ5fl222 

52181 PS^lnLj'IroeiapSl lBH "J — 

— Prop. Bd. June 18 .|1757 17i>0i „-I — 

Keliance Mutual 

j m Tunbridge Wells.Keot ' (180222271 

T Bri. Prop. Bd* ——41435 — 1‘. — I - 

— Royal tnsurande Group 

L North John SL, Liverpool. - 05 12266822 

i • Royal Shield Fd— 409.6 945? 1 — 

8917T Save ft Prosper Gn» ftp 


'M - 


Q8B2 22271 

- I —I - 


Irish Life Assurance Ca Lift wtj \Mz. 

11. Finsbuiy GTOtae, BC5L 0I-82882 SS SSSl, I U95 |-Lq — 

BJiicCFdJulylO—raj 1 *60 

JahTT. i«3 r.ZJ 550 NEL Pensious Ltd. 

Prop. Mod- Gto. P37-7 1«.5| — J jCIun Ctori, Darini^Suffly. 59U 

King ft Shnraon Ltd. . mU^ ™ 

fl2.CignhUl. ECa ^^S 35433 Next sa'bscriutian day July 2S 

SaJWIBroa U dS'jSi lt*^ “ 

GOtBrocfc^^&.Ef Aif+2JH - New Zealand Ins. Ca (IIK) Ltd. 

Govt Sec. Bd. |W3 3*351+15 Warrlcr Sq. Saalhcnd 070202555 

Tarnghuro life Assurance Ca Ltd. Kiwi Key Inr |M*5 - 28751 -4 — 

Biigdsl Hsa. Flnataiy Sq, EC* 015288881 

Midas Bonds — — OT6 «-7| — I — ■ Npi pensions Management Ltd. 

S£?y ,°?R /TiS- BS j* :;zi — 4*Grueeel«rcbSt,EC3PSHa. 01423(600 


559 nEl pensious Ltd. 


^ei ara = 

Capital life Assurance? 

Co n to t Co Saa, Cbapri Asb WTra. 0902 283 1L 
Ktylnv-JolyS. 1 *7969 I — J - 

Chithse. Jfevhet life Ass. Co. Ltd.? 

L Paternoster Bow, EC* 01-2483899 

S£gSs!h=m Ii=d = 


Growth ft Sec. life Ass- Soc. lid.? 

United Hoom.' wjj. 01-2280188 


"Guardi an Boyai Expunge 
Rmri Exchange. EC3 


I Managed Bd*. 
h Equity Bds. — . 


M5.71 -..J - 


<Gt. Hriep's. Loudon. Eiti. 0I-5C3I717 

VBaJdlar Fd— _KI5 97 J -05 — 

— Prop- Fete —.1X065 3317 — 

•Dc-pcuiiFd (UH= 109 7 „... — 

E<juTlyPcn Fd 104.4 109.9 -D-i — 

—Prop Pen. Fd <120.9 1213 __ — 

tCamp'yPen. Fd..|2275 133 9)..... — 

•Prices .an June 5. "June 25. •••June S 
jweekjy VaJnfiaon* ? Price inaoibiy 

Saveffnard Assurance Limited? 

Swan Court, tarcfitld, Haul* Flrstld. 3381 
InratjnentFnad— )*W5 99.01 +051 — 

Schrader life Group? 

18-24, Moltroveni SL, WCS- 015363883 

Fixed InL Fd July 711B&D 1093 — J — 

Flcx.FUJabrO_.bBl 92J — — . 

♦Equity Fd JI*5p55 — , . — — 

Do. Second Serie»fe405 148.3 „ — 

ePsiifdCpJuni'U_h2*8 135.7 — 

open. Fnd. acc.— ( uon vns — 

pp- Fd JlyP BTo 302.1 — 

Dep. Fd Jane27_l%.9 10251,....-! — 

Scot. Widows’ Fad. ft Life Ass. Soc. 
IL SL Andrew 1 * So. £dlnburri> EH2 2YD 
Invest My. July J_|257J 265.41 1 — 


Slater Walker Insurance Co- Ltd. 

30. UrbridscRA W12 0I-T49&UL 

Selected MkL Fd [67.7 717J .. .. | — 

Sun Life of Canada (UJK.) Ltd. 
2.3.<CackrpurSL.SWlYSBH 01-030 &W9 

Maple Leoi J]y5 I 1257 j - 

PersnLPnJd. — —1 1252 | 4 — 

Target Life Assurance Ca Ltd. 

Turret Hsc, U aLdlon fl c Bd. A-li^b ur)-. 

Burks. Atj =-t‘Ury iO=9ff. L 

Sian. Fund Inc [34 B E9.6I — 

Kan. Fund Acc..-. 9C5 5 — 

Prop.Fd luc B9.9 955 ._... - 

ACC 1030 — 

Prop. Fd. Inv. 90 JJ — 

Fixed Inu Fd Inc. %5 102.1 -.... — 

Den Fd Acc. Ine. 9^-2 102 4 . — — 

ReLPIanAc.Pro. 52.7 567 ..- — 

BeLPtanCcpPen. |47A 51 lj — ... — 

Trausinteniational Life Ins. Co. lid. 
2, Breams Eldgs. Landna EG4 INV 01-405 K0T. 
Tlltlp laved. Fd. (Wifi 30951 — 

Trident Life Assurance Ca lid.? . 
Bcaslaik- House. Gloucester. M523fi5il 

Tndcat Man. Fd— U056 111.21.-... — 

TndniiGrMn.Ftt.hl6A 122* — 

Trid^n i Prop. Fd.. 1107 4 31351— — . 

Trident fitay. Fd. 831 ,87® — 

Trident HA'd-Fd- Z 70^ 3JS.3 — 

Tn deni Money Fd-ll03 0 308.51— — 

Tridcni Fisc '.’ll F4pM).5 • 1065? — 

TricF-nt Ed Jly.10 (47 0 500 .._. — 

GillEdccd |B94 __ — | — 

Cash value far Cl 00 premium. 


Tyndall Group? 

1A CTOrofic Hoad BrisioL 
3-w»' Fd J uae 19 .... 94 0 

Do. Pn. June- 10 - 1050 

Equity Fd Juno 19. 108 6 

Bond Fd. June IB. ■ 128.4 

PTOn. F.t June 19. W .8 

G'l'd BdJune I9~ 120.4 

Perf. Ed. J uni- 10.. 4L4 

Dcpdsil FJ. June 19 107.6 

Ov— wy Fd Jn27. 845 
O'scasfn FdJulfl 60A 
PerJTn.Fd Juh-1.. 63 0 

3-wy Man. PaTJly 1 1A0C 

Equii'-PnFd J alt 1 1395 

Bond Pa Fd July I 1314 

Prop Pn Kd July 1 66.8 


Vanbrugh Life Assurance? 

4)-OMaddnxS>,lda.1V)RSLA O7-4904P23 

Managed Fd, »65 1016? -OH - 

Kqnlty FH .1X310 12791 -lJl — 

Fixed fnlercsl Fd P12.0 117« +26j — 

TToperlv Fd fe03 6 10951 -...1 — 

Managed CJSb Fd /U*2 105$ . — J — J . 

Welfare Insurance Ca lid.? 

Tbe Lcaj, Folkcaouc, Vent- 030357323 

Cap. Growl h Bd. — f ■ 1196 (+Z6f — - 

«ucmpl Flex.Fd.l 825 I+D.l — 


B7.1H —1 - 


+D.1 — 

+E5 — 
+05 — 

+05 — 

+05 — 
+05 — 


® Exempt Prop Fd 
•ExpUnv.Txtjrd. 
Flexible Foud — 

lav. Trust Fd 

Uonevmakcr Fd. - 
Property Fuad 


Windsor life Assar. Ca Ltd. 

SLHlnb Street, Windsor. TcLESl-l-L 

Life Inv. Plans (*S 9 1 — 

Future AssdGth- H3)*0 (blMjOl — J — 
Het Asad. Pens — £10.74 I ...$ — . 

Flex. Inv. Growtbte.4 1036i 


OFFSHORE AND OVERSEAS FUNDS 


Aiiwy Management Ca lid. 

PJL Box J540. HamUnm. BCRuflda. 
Albuny Fund Ltd— .(SCtflb ,,—4 

Australian Selection Fond JV.V. 
JOao4UoflCWrt.EC* 


Vnqqne Bruxelles Lambert 

W ine da la SaMoro B HX». Jgonda 

BUocemBF K3 969j - +71 3.48 

HndaSLF & L^ -?{ Wn 

Bon Civ- IF — Pi776 3J93i +l| Cap 

BK. of London ft S. America Ltd. 

UMML Queen Victoria SL. EC* - 01-318 0832 


Net aero* value July 7 

Rare lays Unicorn 1 st (Cb- 1 *) Ltd. 
dwch a, a. HnUcr. J«r»ny- “W355J 1 

Jwey G«y Onr — (434 4SM -r^Ot 12.W 

B*rel*ys Unicorn Int- (I. O. Man) Ltd. 

SB.VTriirtaSt, Dfncias. LoAI. (W244TO 

s issfcEM 33 ^ IS 

Bridge Management Ltd. 

*X>. Bn m Crt»d Caytnsn^Oerman la, 
NUmbadUJulyM VUJ» ^1 — I — 
P.0. Ba* N4715. Nasxao, XF. 

Nlppa. FdJuly 0_pB3UI DMH-til 

Satterfield Management Ca Ltd. 

VO. Bn 193. Hxmllira. BroauW. • 

Buttress Equity -jraj-g t"SS — ) HI 

B5i»raoliico*no— BBL5S 1611 --.1 »« 
Prices at June 9. Non nub. day July 14. 

Capital Intenx*tion*l SLA. 

18, Hoc da Cradrlre, U0J Geneva 
CS International Manageinent lid. 
%0. Bn 1235. HamUtoo. Bermuda. 

Capital Ini. Fmcl— USS3454 - — _ — 

■CSAmeri m Fd— G^g-77 — ■ 

csiumtoofyuml. 1^5? 

1 77 Crop p Fond— IS593& — UZ 

j$ex*&BXiDLTaL.mX ,HU — “ 

^s5: America— i7.w IS-M — - — 

of SS 33* 


Charterhouse Japhet 

3, PatentocurSau; EC* 

S 

y^,+-v MQUfl HI 

i»s=±S 13 

GroLO'eeMSwjr.teS) 4961 


O1MB3B80 
-05M 754 


Free World Fond Lid. 
BotterCeld Bklfi, HamOtim. Bermuda 
NAVI unc 30 H 118515952 1 

G.T. Benzsida lid. 


Sorselex Mngt. Jersey Ltd. 


‘ Samuel Montagu Ldn. Agts. 


CorahUl Ins. (Guernsey) lid. 

P JX B« 137. SL Friar Port, Gwxna«r 
lalJbuLFdJa25+4139A 153-31 —4 — ; 

Barfing Management Ltd. 

IS. Bent SU ardoep. AnstraBn 

Darling Fund 1AS14S U? — 4 AW 


Delta Gran? 

P.O. Bat 1447. Kama. Bahamas 
Delta D. Fd July 8_| J^651 — 
Dcttatav. JuIvA-IKUb *21 
Delta Unit JuvR-pU TRi 



l " Target Trust Mgrs. (Cayman) Ltd. 

DJ-388G4G4 P.O. Box 710. Grand Cayman. Cayman Is. 

| U 07 TCt Ottsbere T|0 634 0.667I ... J — 

__l 3.68 tCaymanS.. Value on July 9. 

3 45 Natl sub. day'Juiy 1& 


•Wed. “frl. 


— Tokyo P ! SCiSe Holdings N.V. 

JS inrlmii uroaccmcnl Ca N.V, Cursrm. 

X<V per share J nh 7 USS3W7 


Dreyfus Intercontinental Inv. Fit. * 
p ci Box NB7tt itesro. Bahama * 

NAV July 8— ISOSUft M0|— 4 - 

Ebnr Management CJersey) 

37 Bread SL SL Belier. Jersey. 0634 20531 
Chrend (^ - " Jm.T lSi-U U( 
Channel islands, pS8.*1 9SJ —BJ| US 
Joy. Pxd July ML. [1M-9 nM—/ MB 

Eurosyndleat Group 

5S 

muu weAfta son - 

F. ft C MfmL lid. Inv. Advisers 

1-3, Latum co Prontitcy BED. EC® OBA , 

01-0=3 4680 


BUI Samuel ft Ca (Guernsey) Ltd. 

8 Lrirrre St, SL Ptitt Ptrt. Gueraxoy. CL' 
Goernsey Tst &DS.9 1IU| -«L6| 3M 

Hill Samuel Overseas Fund SJL 

37 Rile Notov-Dame, Lurem braxg- 

Nav. June 30. 1819 -| US51A61 | ^4 — 

international Pucific Inv. BfllSL Ltd. 
P.a BOX B2X7. OS, Pitt SL, Sydney. AnsL 
Javelin Eq»fty TVf | «^i q iJOj-Ml SSI 


King ft Sbarsoa MStb. (Jersey) Ltd. 
BOrtxebSt,St.HdIerJ6y.CX 09U3SSU 

NBiftFtodqrerj ho^ ia«ri — I elm 

Flea sub. day July S3 


— , irT , . T ^i . _ . j-_„» ‘ Tokyo Pacific Hides. (Seaboard) KV. 

Hon^ # Johnstone OhT. Uannflenicilt ^ xw% Curtam. ■ 

iS^M^T'TOSaBJa NAV per chare July 7 GSSSfiBfi 

OuS ho. Triumph Oceanic Int Fnd. Mffre. 

R Church SL. St- HcllfT. Jcttcj 1 OSUnTii: 


Sleimrart Benson Lda. Agts. 
aO.FrochunthSL.BC3. 01-823 saw. 

EurirrsMl Lux, F. 1^66 I - — 5^ 

Gu crow lnv- 452 898 — Z.W. 

Pp Aecum— a> ' 572 _... 2.99 

iDimlaliQ Lira 7489 BUS <28 2 M 

KBlntnLFU. l 'SS^5 ■ fS 

EB Japan Fd. U9HB-Z6 1.09 

Sgnrx Bermuda _ 17(5*05 ...... 3.73 

UfiSontfePm DXXSi 2Ufl|+(l2a 950 


Negit SJL • 

18* Saulevsnf LaxrjnbwT- 
SAVJaly4-7S | .TKS951 |-D25| - 

Negit Ltd. 

Banfc of Berstuda Bide*. Hamillra, Brmttx 
NAVJuly.413 | 553 | -4| — 


InlernaUoanJfnd-.feM 314{-*0.5| 590 
•A* at July U. Next sub. day July 18L 

Tyndall Granp? 0273 32241 \ - 

Hsnulum. Bennudn, it S. Heller. Jersey. * 

CT»as Di* July 9- ITS5L16 UM OBO 

cXscbh Aee. July 0 1^55153 162 6 00 

0.<afi.!Dis».JuJr9. f31S 756u .6 00 

OlKlg.i Ace July B C945 10.U 600 

3-wavInLJunelP 11(3257 ,„ n — 

Inf Han. Fd Ja. XI |9L2 9S5| — — 


Lamottt Investment MagL IftL 

Jnpan & Fir ‘Eastern Sees. Man. &SLGo«s«-ssuDcmshu l loU. 06244650. 
COn naught Carts*' FD Bn* 580,’ Hone Sang LamcntItnLInr_«pl8 232] , n ^| 838 
JVUkFBJwttfllO.ISBtUh — 1 4 2J& LamootlnLGlb — \S2J 5*M 


JirdzBC Fleming ft Ca Ltd. . . 

48th Floor. Con na ugh t Centre, Hoof Stuff 


JananeE6tnfttt» 

Janline J’TOJ** 

Jardine S-EAt _ 


JarftneSJCAj-. 

J artilnfPW ttTst. 
NAV May 30*. 


HKS24BJ9 

HES19S33 


JJunc 13. TJune aa 


t3 Unyds Bk. (CA) VfS Msrs. 

- P.a Box 185, a. Belier. Jersey. __ 0SM2SSfit 

— .UwdsfttiyMM-ISlB 552] 1 US 


Cro'ryFd.JalyS. 


1—4 - 


Fidelity KgmL ft Bes. (Bda) Ltd. 

P.O. Box 670, HaimTlnn. Ferarodo. 

Fidolrb lnL Fupd_I USTIA09 WU5I - 


Jersey JptL Fund Hntftueiit Ltd. MiG Gnmp (xXcKz) 
53, Fail Street. SLHrilor.Jcrtw. 053432ZnT^«J^TcwwHlIl.BC3! 
1J7 Int Gth Fd 1 516.06 1 SMRJS »»» 


(Aream, 1 

Jersey Svga Bk. Cxut T«t. Mgrs. Ud.SggS£zfSSf 


•T.” 1.73 OId Court Fond Mngnt Lid. ■- “ 

HAi+a&l 950 P^.56,SLJulWu«fcSte<y. 0481=833! Him. Fd Ja. X!)n2 «A— J - 

8Sfg5£ 29 ::d ?38 YfifST T ?' Adv ‘ **- 

7m Ui Traa i o v F C cd' I e rssufl? - HtMf'ff4z 

0624465=. Net asset value July IQ. 

sa 838 Save ft Prosper International Ltd. „ _ , 

ffg y i wiRBi S. G. Warburg ft Ca UA 

1 — 30, GrerfiSK Street. Ed fll-000«u? 

—I — • CMTUd.Jime2a_jflO.61 10B8I — — ■ 

l lnv. Bond July 10. LSS836 *C06 J. 

| — Energy InL July 10. US$13 39 +60* 

Wed. CrebSt 5F4J c30 _ >'*&S2 , M .„ — 

iro. TUT Ltd. June 12.|OL46 UJflj - 

osMassfit J. Henry Schrader Wtgg ft Co. Ltd. _ = 

52] ij 3 i20.chmrode.EC2. "OI-^bowo World Wide Growth fll&aagenmtfp 

CfaeBpSFtt July7_4 USXL150 l I 3M Boalerard Boral. LaxtfKbranL 

TrolalRn-KqysQ DSSSL6S I , — J — WorkI WidoGih. Fd_| US$12.29 I \ — 

Astra jmJuM aa losDLfl H 3 q — J 339 — ■ .. — . ... ■ « 

Singer ft FWedlan<fer Ldn. Agent* NOTES 

30. Cannon SUED* 01-248964B , 

~ xl -.1 il sao EH*aS»dB^ — ,iPiC6j6 200*1+0^71 ■ 6.0 Pnres do net ibdudr S trromm, «fci» 

- 7j . in <30 Tokyo Tst. Jcjo 1 $25.40 | ...J 256 arKirtUe. rad are to pence unleu 4hmn« 

jjij _ • lDtScatett Y/ridJ ailiw Jar ail fiuyfas exoen*c.\ 


Fidelity Pe=. Fd.* 
F3&3ity World Ftt_ 
fMeSitp Slar.FrM. 
Series A II nml i — . 
Series BtFwHfle). 


99 — 3a,Nwtaroa.a.Heaer.4eney. OS04KB61 Aurt&(^4u&B>i«89 


jncScmnl Ytelda alltnr for all buying eroninev 

Slater Walker las. Ca (CJJ Ltd. * pnerroprt.c«iBdud^«i>raiM6 T«b> * 

on Prims, c \n?ld based ret oHit pmt 

Port. Cuurtum ■ • a Kaaimlofl g DktrtbuUcn free of llfi, uses. 

Worldwide! n]y u..j 685 j+0il 3.M a OUrrtai price indndis nU expenses enropt 


3z l&SSiariKsJHi st* 


Prices, c Yield based On Oder price. 
8 Knuimfod. g DintrtboUca free of U-K. uses. 


FJJK&T. Managers Ltd. - 

3 * Queen sulSL'Briler, Jmser. ' 86M3S8BB 

FlretlBlnL ^1016.99 UU!] _.J - 


tTs . ML-F.rs- Manni f-L.'i— f -ferw* I6L a **”* lat “ 3tt0 8 t - **&*■ faWW 
KteaqpCee Ttfan aff e n wn t Jeraey « viriori»^nouffte.iAlJ. 


agroi’a erauut*<'(ai. y otft-red price w-Iiuira 
Slater Walker (Jersw> aD crpcnac, if boucht Uumsh mana&cr* 

*« jj 3-» S^rarl& ,dCA *■*** WOM ™ 

jaHTQwwnttfc me) *i_a, 

. Value an July iX Meta dealios July 14 ^ 
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NOTES 


Paint othenrlnr inlialtd, prim are In pnmr. dmnlnirint 
vo * S? and dlrldrnds are in net perrealanr Imnv Ctiinulrd 
prltWrarnlne. ratio, and men are liavd on latest annual 
report, and acroult and. nbere poMiMr, are Bjvlaied na 
M^wlv figured: the? are adlnwtl to turpuraiton uz ol srpnr 
cent, and ACToi 3S per rrnL W& are raktilaicd on llicUuKal 
net dislribollon: braeiirted fljniirt Ihlli ate IV per rrnt. or mate 
difference If calculated on -nil" diJ.iril.obun. f'utrr. an- b ,<ed m 
-mail mem" rfL'Jribatien. Virfds. BucnUn: mafnlenanve uf net 
dtndencb an cum>nl rue of AIT. uc based nn middle prim, are 
pmni and iDm lor vdne of drclan J Jl Jrtbmions and rtebb. 
Securities with temali n ilaat other than UcrUnj; are qvated 
Indtuhrc of the lnvesUnm dollar piemlum. 

4 pjerlihR denominalrd tvruriliu which Include investment 
dollar premium. 

• Tap" Sock. 

• HIk he and l^anr^ marked thu* hmw been adjusted fo aOow for 
rtjihLfl Lisws lor cosh. 

t Inierim since Increased or resumed- 
t Interim aiaco reduced, passed b- deferred. 
tt Tax-free In twn-rcsidciHs. 

• Figures or repan availed. 

tt Bonis md liLriironce: reserve allncallmts may preclude 
calculation of dividend mcr. 
jt Pnec at lime oi mkicrmiw 

9 Indicated dlndcnd after pending senp nador rich La mac. 

cover Txluics lu invlmtu dituh-nd nr fcfuca&t. 

— Free of Slump Duly. 

4 Mccpsr Wd or rcorf.anlialinn in pmcrc^ 

4 ?Cot cumpnrnhle 

4 Same inlcnnt reduced final and or reduced cam men 
indicated. 

f rased on 1073 profits 

j Cover dfJcwr. far conversion of shine* nm n ««■ ranking foe 
' dividends ar ronLinj; only lor restricted dividend, 
t Ctncr ^<n dot allow far shares which huy also rank for 
dividend at a fmun? dJlr Mn PIE rauo usually prutided. 

V Bcrludini! a final dlvidcoid dcelarai nm. 

4 Kcgienal price. 

II No pur value. 

a Tm lr«. b Figure bwed on peoapectua or other affielB] 
esliuvrie e I'cms d Dividend rate jvild or pqj abidon pari cf 
gaplol; cover toted on dividend on full capiUlL e Rcdcmielon 
yield. f Flat yield e Auumrd dividend and yield 
ii Assumed dividend and yield idler scrip issue. J Payment 
from capital irauraca. k Kenya, m Intenm higher than 

previous total, q Earning, baaed on ppeflmiiiary 

figure- r Ausi rallon euncncy. , Dividend and yield exclude 
i Aptcta] pas-mem. t Indicated dividend: rover relMee to 
previous dividend. F/E ratio based on latest annnnl cornlona 
a Forccasf dfvfdciid: cuter biat-dan previous year', coming*, 
r Tin free up to 3rtp io thq t- w Yield idluwe for currency 
clause, y Dlt-MHid and yield based on men HT linos. 

Dn-idond and yield include a special payment. Cover die, not 
apply 10 special pajmuau. 

A Net rtuidmd and vleld It Prcferrnnr dividend passed or 
deterred C Canadian. E Issue i>nc«. U As-uimt-d dividend 
nnd yield after pamhug scrip Sud or nphL- iimm. 31 Figures 
twid.aa pru.)«ctus nr ether utiicial oinruiii (ur 1973-74. 
QbrMi. T Figiim mvunicd l : NusiiMiilicantCarporalien 
Tj» payable. Z Dividend loul to date. 

AbtffO liUnA-S- d cidii Idcod. * c. scrip l«uo. V IS ngbb,; 
tii tx nil. d ex capital di.lribuUco. 


“ Recent Issues " and ** Rights ” Page 1 


This service is available la every Company dealt ia on 
Stock Exchanges throughout the United Kingdom (or a 
lee of £325 per annum lor each security 
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MAN OF THE WEEK 



He has 
faith 


in 
Britain 


BY DAVID BELL 


TO. MANY people, weighed down 
by' concern at the state of the 
British economy, it came as 
something of a surprise two 
months ago when SKF launched 
its bid for Sheffield Twist Drill 
the high speed cutting tool com 
pany of which it won' control 
this" week. 

But Air. Lennart Johansson 
the managing director of the 
Swedish engineering company 
does not share the view that 
Britain is an investment disaster 
area to be avoided at all costs 
Gently, he brushes aside the 
pessimism: "I cannot be happy 
about the present situation now 
but we have been here since 
2911 and in the longer prospect 
it will come right ” he said. 

Mr. Johansson knows Britain 
well, coming here first to help 
instal new machinery in 1949 
Mild mannered and courteous 
he is an engineer by training 
who. like his company, combines 
a very enlightened attitude to 
his employees with a single 
minded dedication to 
ability. 


profit- 


Diplomatic 


His optimism about Britain 
may partly be diplomatic- and 
although he is far too polite 
to say so. he clearly feels that 
British industrial relations are 
a little primitive in compari- 
son with Swedish. But he also 
believes that it falls to man- 
agement to correct what is 
wrong and. as proof that it can 
be done. SKF has had only one 
strike in all the years it has 
been in Britain. Indeed, it was 
this and the fact that the 
Swedish company has never 
made a British employee redun- 
dant that swung the Sheffield 
Twist unions decisively behind 
tbe SKF bid. 

Mr. Johansson's own philo- 
sophy is enshrined in a parable 
that be is very fond of quoting. 
The relationship between man- 
agement and men. be says, “is 
like a married couple living .in 
a two-room fiat with children. 
They don’t love each other, but 
they can't have a divorce for the 
sake of the children. They have 
two options — an endless fight or 
finding a reasonable way to' go 
on together.” 

Yet. despite its high reputa- 
tion as an employer, be concedes 
that SKF, with sales last year 
of £700m., bas had to fight hard 
in the last few years in tbe face 
of in lease Japanese competition 
in tbe bearing business. It was 
this which gave the impetus for 
the setting up of the company’s 
Global Forecasting and Supply 
System which each year allo- 
cates work to the company's 70 
factories on a world-wide basis 
with each plant specialising in 
certain lines so as to achieve 
maximum economies. 


In due course Sheffield Twist 
will be integrated into this 
system, but not before workio_ 
groups drawn from all levels in 
the company have together 
worked out- how best to re- 
organise it. And the GFSS 
allocation system itself is not 
allocation from above, but alloca- 
tion by a consensus of the fac- 
tory managers who meet once a 
quarter in Brussels to decide 
how the programme is to be 
planned. 


Education 


So convinced is SKF of the 
need for maximum education 
and understanding,- that it even 
runs courses for its workforce in 
Gothenburg to teach them how 
lo read the company's balance- 
sheet so that any suspicions or 
misunderstandings can be 
cleared up. 

The British companies of SKF 
do not. however, have workers 
on the Board as in Sweden. Mr. 
Johansson thinks that, as yet. 
British unions are not dear 
precisely bow they want to par- 
ticipate. but when they are, SKF 
will be prepared To accommodate 
them if it can. “ Five years ago 
Swedish unions did not want to 
sit on the main Board. Now they 
are there.” he said. 

SKF (UK) is only the Swedish 
company's fifth largest overseas 
subsidiary, but Mr. Johansson 
professes great respect for British 
workmanship. ” When I went 
round the Sheffield Twist plant 
I liked tbe feel of it as an 
engineer. I could sense that it 
was a good plant and that is 
why we have paid a. high price 
for it, 4 ! he. said. 
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agreement on wages fails. 
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Mixed response to Premier’s pay policy 


But tbe immediate impression 
iven by the White Paper is that 
it extends the Government’s 
topsy-turvy approach to infla- 
tion: control of inflation is 
necessary, the argument goes, to 
allow public spending to be 
maintained at high levels, and 
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in any case the crunch for an d their recent inadequacy’. It passed on A show of h*B4* 
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in the near future, with private recommendations on harsher valid point about the impart 
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Coats Patons directors attacked 
by institutional shareholders 


BY STEWART FLEMING 


THE DIRECTORS of textile com- 
pany Coats Patons were attacked rest was formally recorded, how- Earlier he described the Board's Max. 22C (72F). 

by leading institutional share- ever, when Mr. Bell called for a decision to make a scrip issue coasts, 

holders, yesterday, for failing to poll on the scrip issue. The re- as “ cosmetic financing ” aqd a N. Wales, N.W. England, 
maintain sufficiently close links suit was 172m. votes in favour ** monumental irrelevance.” • Lake District, Isle of Man, 

with shareholders in recent years ' aod 6.5m. against. Mr. Hopkinson also attacked N.E. England,! N.- Ireland 

and for not appointing non- While institutional represents- the decision announced by Mr. Dry, sunny spells.- Wind W.. 
executives to the Board. lives made it clear they were dis- Bell at the meeting to enable light or moderate, becoming 

Tbe criticisms came at the com- turbed by the financial implies- shareholders to sell shares issued variable. Warm. Max. 21C 
party's two and a half hour tions of the dividend decision for to them as scrip on the stock (70F). Cooler near coasts, 
annual meeting in Glasgow, some shareholders, and its effect market without paying the full Lighting-up: London, 21.46; 

which was ateoded by over 200 on the company’s share price, rate of. commission. Manchester, 22.04; Glasgow, 

shareholders. they left no doubt that It was a measure of tee strength of 22-27: Belfast, 22.26. 

Chairman Mr. Charles Bell re- what they fell to be the remote- pension fund feeling Was given Pollen Count: London— 19, low 
peatedly defended the derision ness of tee company that particu- by the British Rail pension fund Forecast similar- 

not to pay a final duidend. but larly concerned them. representative. He said the 

conceded that the Board could The point was driven home Board had misjudged the serious- 

have presented its case more most forcibly by Mr. Atastaic ness of tbe situation and Tfar 

clearly. He emphasised that the McDonald, representing tbe damaged, the long-term con- uimw 

main reason for the decision to Church Commissioners and the fidence of shareholders. 

save £7m. by omitting the divi- Central Board of Finance of the Defending the Board against Anstmut run 
progressive Church of England, which con- thi*. crilicSns Mr Bell ” ” 

votes .He pointedly dJJSibed ^ ^£e^ progressive £JS5« 


BUSINESS CENTRES 


cash position during 1974. read to the Board extracts from deterioration in tbe company’s Beirut 

Formal opposition to Coats a CBI statement about the valu- finances during 1974. This had 3011381 
Patons dividend policy was regis- able role of non-executive direc- led to an increase of borrowings |^£ lde 
tered by pension fund and unit tore and the need for companies as a percentage of shareholders’ Birugbm. 
trust representatives, but resolu- to consult with shareholders. funds to 56 per cent- compared Bristol 
tions proposed by the Board to Mr. David Hopkinson, chair- with 46 per cent in 1973. The 
make a scrip issue to share- man of the. Investment Protec- position had subsequently shown a/SrS 
holders and adopt the report and tion Committee of the Assoct- signs of improvements and Coats Coin 
accounts were carried easily on ation of Unit Trust Managers. Patons also had unused borrow- 
show of hands. backed his call for the appoint- ing. facilities. Cwnfareo. 
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differed so greatly >it was not outside the newspaper industry paper. 

possible to rearii joint agree- —an aspect which existing The nature of Qie technology 
ment schemes ignored. would mean that its impact on 
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